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THE MONEY MARKET. 


THERE has throughout the week been a great scarcity 
of credits in the market, but that is not surprising, for 
the banks have been calling in money for balance- 
sheet purposes, and in preparation for the railway divi- 
dend payments, while, at the same time, thg revenue 
collection has been sweeping supplies off the market, 
and the requirements of the Stock Exchange settle- 
ment have had to be met. So far as the scarcity has 
been due to these special causes, it is not likely to last 
much beyond the turn of the month. As, however, the 
Bank has done a large business both in loans and dis- 
counts, it will retain its control of the market, and so 
prevent any over-hasty fall in rates. The Bank is again 
stronger, owing to the inflow of gold from abroad, and 
the return of notes’ and coin from internal circulation, 
and the reserve now, amounts to £-24,840,000, which is 
a little over £ 2,000,000 in excess of the figure at which 
it stood at this time a year ago. This helps, of course, 
to improve the monetary outlook, but that is still far 
from clear. The most disturbing feature in the situa- 
tion is the uncertainty as to the course of monetary 
affairs in the Unitéd States. In ordinary course, the 
New York banks should now be steadily regaining 
strength, through the return of currency from the in- 
terior ; but, owing jto the general activity of business, 
the reflux will.be mich slower than is customary, while, 
on the other hand, the statement is made that Secretary 
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Shaw has intimated that he intends that all the public 
funds deposited with the banks, amounting at present 
to about £8,000,000, shall be returned to the Treasury 
| before he leaves office in March. Circumstances may 
compel the Secretary to abandon that intention, 
but if it is carried into effect, it is certain to cause a 
stringency, which may lead to renewed efforts to draw 
gold from this side, and it may be in view of such 
a contingency that already some £100,000 of gold has 
been ordered for export to New York. Brazil, too, is 
still seeking to accumulate gold, to further the ‘‘ valori- 
sation ’’ scheme, and it is announced that a new loan 
of £5,000,000 for that purpose is, if possible, to be 
floated here, while, in order to prevent any gold flow- 
ing back from Brazil when it has once been got to- 
gether, a duty of 2 per cent. on goid exports has just 
been imposed. On the other hand, it is now believed, 
both here and in Paris, that the Bank of Jrance will be 
willing to renew the London bilis, which fall due be- 
tween the middle of this month and the middle of 
March. No definite decision on that point, however, 
seems yet to have been arrived at, and a good deal 
will depend on the course of rates here, because if 
these are allowed to fall, the inducement to the Bank 
‘of France to continue the bills will be correspondingly 
diminished. Efforts have been made here during the 
‘week to place short-term notes, issued to a large 
amount by a number of American railway companies, 
in ofder to tide them over until the conditions of the 
‘market are more favourable for further emissions of 
stocks and bonds. The attempt to get these notes 
taken up in London, however, has not been very suc- 
| ‘cessful, and it is to be hoped that the banks will be 
more careful about financing Wall Street than they 
| ‘were last year. It is certainly most undesirable that 
anything should be done at the present juncture to 
facilitate exports of gold from this side to the United 
States. Notwithstanding the scarcity of supplies, loan 
rates are easier than when we last wrote, 44 per cent. 
‘being now the general quotation for money for a week. 
Discount rates are also lower, three months’ best paper 
being quoted 4§ per cent., this being partly due to 
foreign competition for bills, which competition, how- 
ever, showed signs of slackening yesterday (Friday). 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Fort- |Three Wks.| A Month 
This Week.|Last Week. night Ago. Ago. Ago. 





—— 





% % % % 
|} Bank rate.... 5 e 5 6 6 
| Market rate .. 4% 42. 43 5 575 


RATES (+ above; — below). 


A Fort- {Three Wks.| A Month 
This Week.|Last Week.| nient ago] Ago. _ 


% S.. 
With Paris......) + ®y + * + * + 2 + Ff 
» Berlin. + 2 + -_ — : — > 
» Ams . + - + + 
» New York 

callmoney! + 2% + lg&' + 2 + 2% + 32 


RATES of EXCHANGE. 


A Fort- |Three Wks.| A Month 
This Week |Last Week. night Ago. Ago. ‘Ago 





Per Mille, | Per Mille. | Per Mille. | Per Mille. | Per Mille. 


France.......-.. 13 for us par agst us int us, 
Fecccee for us for us for us for us or 
d ... for us for us for us if for us | 14 for us 
New York ...... agst us agst us agst us us agst us 





THE EDUCATIONAL PROSPECT. 


Tue Archbishop of Canterbury has made a very con- 
ciliatory speech on what it is the fashion to call, with 
some exaggeration, the education crisis. Crises, no 
doubt, are of different dimensions, but the excitement 
created by the rejection of the Education Bill of last 
Session is very limited as regards area. It is confined, 
we are inclined to think, to two classes—militant 
Churchmen and militant Nonconformists. We do not 
deny that the opinions and wishes of these two. classes 
are very important factors in the controversy. The 
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Nonconformists have the advantage of certain definite 
grievances—grievances to which Churchmen seem at 
last to be awaking, though not until they have done 
their work and introduced into the question an element 
of unnecessary bitterness. The Churchmen have the 
advantage of a definite proposal to fight against, and 
that one which brings to their side a large body of 
conservative and propertied opinion. But when full 
allowance has been made for these forces, it remains 
true that the nation at large is somewhat patient in 
the matter. It has got accustomed to the recurrence 
of Education Bills at short intervals, and it is quite 
prepared to see another brought forward in an early, 
if not the next, Session. But, if we do not mistake, it 
is not anxious that the subject should dominate 1907 
as it dominated 1906, nor does it see in it an adequate 
occasion for the abolition of the House of Lords. This 
temper is not in itself unfavourable to further legisla- 
tion on the question. The passionate exhortations of 
last year gave occasion to endless debates, and pro- 
vided endless matter for the newspapers. But they 
contributed little or nothing to that general agreement 
to which they were supposed to be directed, and it is 
possible that in this respect an interval of less enthu- 
siasm and more reason may at least bring us nearer 
to a solution. 

Whether such a solution will be actually reached 
in any near future depends, we think, upon the speed 
with which both sides realise that, if it is to be anything 
more than a make-shift, it must go back to a principle 
which was partially recognised until 1902. Down 
to that year all voluntary schools shared in the annual 
Parliamentary grant. But this grant was a strictly 
secular grant. Churchmen founded elementary schools, 
and kept them going, and the State bought from them 
the secular instruction it wanted for its children. The 
school managers ordered their schools at their pleasure, 
but they got no money from Parliament unless they 
satisfied certain conditions, in which religion was not 
included. We are convinced that this is the one prin- 
ciple on which a lasting settlement of the question is 
possible. It is the intrusion of the State, in the shape 
of the local authorities, into the sphere of religion that 
has brought about the educational confusion of the last 
five years, and we shall not escape from this until the 
State retires from that sphere altogether. The terrible 
pictures that are drawn of the future of England if no 
public money, in the shape either of rates or of taxes, 
goes to the payment of religious instruction in elemen- 
tary schools leave out of sight the teaching element 
in the several churches. What are the clergy of those 
churches supposed to be doing if the dissociation of the 
regular teacher from the religious lesson is to have 
these tremendous results? They know the children 
who belong to them, the children whose parents attend 
their churches or their chapels, or, if they do not go 
this length, are, at all events, not inclined to turn a deaf 
ear to suggestions as to the bringing up of their fami- 
lies. Even as regards the class—a small one, we suspect 
—which bars its doors against the approach of any 
minister of religion, there is abundance of zeal amongst 
the laity, which would ask for no better outlet than to 
be allowed to teach this residuum during the hour 
which would naturally be reserved for voluntary re- 
ligious effort. The supposed determination of the 
English people not to tolerate a settlement on these 
lines, which is constantly urged as an insuperable 
obstacle to its adoption is—at least, so we think— 
greatly exaggerated. Its real strength will probably 
not be known until a stronger minister. grasps the 
nettle, and says plainly: All other roads out of the 
difficulty are so hopelessly blocked that I have made 
up my mind to try this one. We suspect that whenever 
this announcement is made—and it will certainly be 
made some day—it will meet with a quite unsuspected 
amount of support. 

In the absence of any statesman possessed of the 
courage necessary for this step, we turn to the Arch- 
bishop’s speech for indications of a modus vivendi. 
From this point of view his review of the past history 
of the question is not-encouraging. It is true, no doubt, 
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that a great deal of money has been spent on Church | 
schools on the faith of the promises of their continu- | 
ance, promises given in 1870 by Mr Gladstone and 
Mr Forster. But these promises related to a state of 
things which was radically altered in 1902. Before 
that year the managers of a Church school were re- 
sponsible for its entire maintenance. All that the 
State did for them was to examine the children attend- 
ing the school, and to pay for each of them a sum calcu- 
lated on the child’s proficiency in the secular subjects 
taught in the school. It was the managers of Church 
schools who deliberately tore up this settlement. They 
demanded to have the maintenance of their schools 
transferred from their own shoulders to those of the 
ratepayers, and their own contribution reduced to an 
imaginary percentage on the capital value of the school 
buildings. Against the repeated warnings of the dangér 
to which it would expose their schools, they set up the 
impossibility of carrying them on on the plan laid 
down in 1870. The argument for treating this plan as 
dead is not, as the Archbishop puts it, that bargains 
cannot endure for ever. It is that this particular 
bargain was annulled by the Act of 1902, and that this 
Act was passed at the demand, and for the satisfac- 
tion, of the owners of Church schools. The contention 
of the clergy then was that the settlement of 1870 had 
proved beyond their power to bear. The straih laid 
upon them had become intolerable. Take, they cried, 
the maintenance of our schools out of our hands, and 
entrust. it to the ratepayers. Then, with all 
anxiety about finance removed, we _ shall be 
free to devote our whole attention to improv- 
ing the education given in them. In the course 
of the debates of last year, a good deal was 
heard about a possible reinstatement of the bargain 
which the Act of 1902 had destroyed. Why, it was 
asked, should not Church schools be free to go back, if 
they chose, to the terms of 1870? But this suggestion 
was received with marked coolness by the representa- 
tives of Church schools. If, they said, we could not 
keep the schools going before 1902, what ground is 
there to suppose that we shall be any better able to 
keep them going now? In other words, the source 
from which they were supported from 1870 to 1902 
has dried up. That may be a very sufficient reason 
against going back to 1870, but it does not enable the 
Archbishop to charge the authors of the Bill of last 
year with breaking the pledges given six-and-thirty 
years ago. Pledges commonly relate to a specific set 
of circumstances, and when that set of circumstances 
disappears, the pledges disappear with it. The Arch- 
bishop’s practical proposal is ‘‘ a conference of ’’ mode- 
rate, reasonable, and thoughtful men. We greatly fear 
that such a gathering would leave out the very elements 
that are likely to have most to say on this question. 
really important point is not so much what 

moderate and reasonable men want, as what extreme 
and unreasonable men can be brought to put up with. 
A solution that leaves these classes unsatisfied will 
not bring a real settlement any nearer. The Passive 
Resisters had none of the qualifications the Archbishop 
desires, but they wrecked the Act of 1902. There may 

other sections of opinion equally unreasonable if 
you like, but equally powerful for destruction. 





NEW LIGHTS ON POLITICAL MACHINERY. 


IN our own country and in several others the machinery 
for expressing ‘‘ the will of the people ’’ is just now 
undergoing severe and varied tests. The British Con- 
Stitution is likely to be strained considerably, if not 
altered, by the conflict begun last autumn between the 
two Houses of Parliament, and neither the leaders of 
the Liberal party nor its philosophers have settled on 
their strategy or on the ultimate means to their end. 
Apart from this, it is probable that, if either the Oppo- 
sition or the Independent Labour Party should become 
more powerful, or even more inventive, the hetero- 
geneous Ministerial phalanx might be broken up. In 
that case, the British Parliamentary system of ‘‘ sides ”’ 


tinental system of ‘‘ groups.’? On the Continent, 
again, the process of constructing Legislatures is 
likely, during the current year, to furnish much valuable 
material to political science. Austria is making a 
fresh start, with genuine manhood suffrage, hampered 
only by the distribution of constituencies according to 
race. The new Russian machinery, designed to dilute 
or stifle the popular will rather than to express it fairly, 
is working cumbrously, and at present with hardly in- 
telligible results. Spain is about to illustrate afresh 
the hopeless divisions among her progressive parties, 
and the various processes by which, amidst widespread 
popular indifference, whatever Ministry is in office con- 
structs a legislative Chamber to suit its own ends. 
The German electorate has just astonished the world, 
and not least its own Social Democrats, by giving the 
latter a decisive check. Even the Government ex- 
pected them to gain ten seats; their own leaders 
hoped for 25. They seem likely to lose more than that 
number, and to enter the new Reichstag shorn of one- 
third of their former strength. The non-Socialist sym- 
pathisers who have hitherto voted with them seem to 
have become disgusted with their arrogance and 
impracticability, and to have decided that the Liberal 
groups may, after all, be made effective for reform. 
Moreover, the polls have been exceptionally heavy, 
because a mass of electors, hitherto indifferent and un- 
polled, have been roused by the appeal of the Govern- 
ment to their patriotism, and have responded beyond 
expectation to the call to arms against the parties ‘‘ hos- 
tile to the Empire.’’ The Australian Commonwealth, 
too, shows a reaction against what may also, though 
more loosely, be called Socialism. At the recent 
Federal elections the Labour Party, as a whole, lost 
one member, the Extremists suffering most; and the 
more strictly Socialist section of the electorate polled 
only a small minority of the votes cast, in spite of the 
assistance of two skilled agitators from ‘‘ home.”’ 

The success attained by the German Government 
through its call to the unpolled voters may possibly 
give a stimulus to the adoption on the Continent of 
compulsory voting, which already exists in two or three 
Swiss cantons, and for Parliamentary elections in Bel- 
gium. It is commonly advocated—notably in France 
—as compelling the careless owners of property to 
defend themselves against the ‘‘ Have-nots’’; and a 
corresponding device—a fine for absence from the 
popular assembly—is mentioned by Aristotle, though 
without giving details, as advocated, if not as existing, 
as a check on mob rule in Greece. In Belgium its 
working is obscured by the plural vote, which gives 
additional representation to property and education, 
and through education to the priesthood ; but the small 
fines imposed for abstention without a reasonable 
excuse certainly make heavy polls. Eighty per cent. 
of the actual electorate in any constituency would be 
a very heavy poll in France or England. In Belgian 
constituencies the proportion is often well over 90 per 
cent., and has even passed 99 per cent., and Socialism 
seems to get no further. The indifferent electors might 
be expected to spoil their papers ; but apparently they 
take their duty seriously, and they are almost certain 
to support the existing order of things. Patriotic 
issues are not always available, and the cry of “‘ Pro- 
perty in Danger ”’ is apt to grow stale. If the German 
Government was so effectually helped last Friday by 
voters who ordinarily take no interest in politics, may 
not their help be again secured by gentle compulsion, 
and may not the anti-Socialists in France and other 
countries press with renewed vigour for the adoption 
of similar compulsion at home? 

The consideration of compulsory voting naturally 
leads to that of the Referendum, which Liberal pub- 
licists are now considering as a possible means for 
overriding the Lords’ veto without either ‘“‘ mending or 
ending” them. Now the Referendum, though abso- 
lutely in accordance with the principles of democratic 
government, is distinctly disappointing in actual expe- 
rience, at least to advanced reformers. We do not 
know. whether its application to amendments to 
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to a popular vote, has yet been studied in the United 
States. But as the vote is taken at the regular State 
elections, it must generally be obscured by Federal 
issues ; it is only in Switzerland that the device can 
be fairly judged. There, as most people know, 
every amendment to the Federal Constitution must be 
submitted to a vote of the Federal electorate ; any law 
already passed by the Chambers must also be so sub- 
mitted, if 30,000 electors sign a requisition ; and, since 
1895, 50,000 citizens may, by petition, require the 
Federal Legislature to attempt legislation in specific 
directions, e.g., for providing work for all the un- 
employed. Nearly all the cantons have the first two 
of these provisions for their own legislation and consti- 
tutions, and most of them have all three. Omitting 
the initiative, which is not likely to be advocated else- 
where, it may be said that the Referendum is an ancient 
Swiss institution—largely due to the fact that the can- 
tons themselves are in some degree federations of vil- 
lages—that it is informed by the spirit of Continental 
ultra-democracy, that its earliest modern form was 
called a veto, and that its effect is usually adverse to 
change. From its full establishment by the Federal Con- 
stitution of 1894 to the present time it has been applied, 
we believe, to 14 constitutional amendments, of which 
five have been rejected, and to 28 laws, of which 18 
have been rejected. Two recent measures have been 
passed with enthusiasm : the present general tariff and 
the Federal purchase of the great railways ; but they 
are precisely the two whose value is most questionable. 
Otherwise, the Referendum has seemed to reformers to 
merit the description of it by M. Numa Droz, ‘‘a real 
legislative phylloxera,’’ and the polls are often less than 
half the electorate. So that, if it is really to express the 
popular will, it ought to be supplemented by compulsory 
voting. Mr Hobhouse, who has discussed it in the 
Independent Review for January, remarks that pro- 
gress does not necessarily consist in passing a large 
number of progressive measures ; and, for the educa- 
tion of the public, the Referendum might be of high 
value. But it would hardly serve the Liberal purpose 
just now ; first, because indifferent voters forced to 
the polling stations are almost sure to oppose any 
change, even were it not the case that the reasons 
against a change can generally be put more forcibly 
than those in its favour ; and, secondly, because any 
complicated measure is likely to be opposed by different 
people, each set objecting to a different part. Most 
English electors are doubtless sick of the education con- 
troversy ; but were the late Bill, or any other education 
Bill, submitted to a popular vote, it would probably 
be negatived by the combined votes of different groups. 
Then, would a rejection be followed by dissolution ? 
In Switzerland nothing happens. As some one has 
said, ‘‘ You do not dismiss your servant because a 
particular bit of his work does not please you ; you 
tell him to do it again.’’ But then Switzerland is not 
governed by a homogeneous Parliamentary Ministry, 
faced by an active Opposition. 

Still, if the Parliament of the United Kingdom should 
ever break up into groups like Continental Parliaments, 
it may be desirable to have an appeal to the country 
against particular Ministerial measures entirely distinct 
from a general election ; and, if Prime Ministers are 
to have new functions in the Committee of National 
Defence or a possible Imperial Council, they will 
become less of Parliamentary leaders, and be more 
like foreign Chancellors. That is to say, Ministries 
will be judged less and less by their achievements in 
legislation. Here again may be an opening for the 
Referendum. But probably to many of its possible advo- 
cates—on the Continent, at any rate—its chief recom- 
mendation will be that it is a check on Socialistic legis- 
lation. The fear of Social Democracy has long been 
acute on the Continent, and with reason ; but the blow 
the Social. Democrats have just received in Germany 
shows that there is no call as yet for what Aristotle 
called ‘‘ oligarchic devices ’’’ to stay the dangers of 
democratic rule: Possibly, indeed, Prince Bismarck 


was right, and all systems of representation. give the i 
sick fe .| the balance forward practically the same as at the end 


same-general result in the end. 
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FURTHER HOME RAILWAY RESULTS. 


Tue dividends of the London and North-Western and 
the Great Western companies have not yet been 
announced, but, with these important exceptions, the 
dividends to be paid to the ordinary stockholders of all 
the English railways for the half-year ended December 
31st last have now been made known. As was antici- 
pated last week, the later results, being those of com- 
panies mainly depending on goods traffic, have put a 
better complexion on the comparison of the half-year 
with the corresponding period in 1905. If the remain- 
ing accounts bear out the evidence of those already 
published, it will be found that the ratio of expenditure 
to receipts has been slightly higher than that recorded 
in ‘the December half of the year 1905, but that the 
advance was not so great as to deprive the holders 
of ordinary stock of all participation in the benefit of 
increased receipts where the increase attained to any 
considerable dimensions. For convenience of reference, 
we include in the following comparison of dividends 
all the announcements made up to the time of going to 
press :— 





Half-year Ended December Slst. 


Rate per Cent. per Annum. 
1906. 1905. 1904. 1903. 1902. 
BOrry .ccccccccccccscccccecce a ae so @ wo, @ 
Central London ........ on Se SE ee Wt OF ee SH 
City and South London...... 2 13... 148.. 2 . 3 
ND bik 000.0 05:4500d8 00004 ai @ wtitve & 
Great Central (1889) Pref..... 4* .. 34*.. nil... nil .. ni 
Do (1891) Pref............. 4*.. nil... nil... nil .. nil 
Great Eastern ........0e.0s. Se ka we re 
Great Northern ............ 43... %.. 4 .. 4 w. 44 
Do Deferred .........000:: -.. te. Pao Pia 
Lancashire and Yorkshire.... 43°.. 44... 32.. 34... 43 
Liverpool Overhead.......... nil.. nil... 1g... 14... 1} 
London and South-Western .. 74... 8 .. 8 .. 8 .. 8 
Do Deferred eeerveee e@eeeeeesn 13°. 2* ee 2* ee Q* ee 2* 
London, Brighton, &c........ 73 .. 8 .. Té.. Th... T 
Do Deferred ........+2++0. 5* .. Sg*.. SZ*.. 44%.. 49° 
London, Chatham, &c., lst Pref. 44 .. 44 .. 4.2 4% 44 
London, Tilbury, &c. .,.... oo To» Th.. af -- 8b .. 8 
Metropolitan ......... Ureeaiee 4... 2... 3 .. 3 .. Qh 
Midland Deferred............ 3t .. oo 3 op SE.. BS 
North-Eastarn .......000... 7 os - 53 6 .. 6% 
North Staffordshire........ oo & 4% .. 4% 44... 43 
Rhymney ........scecccees . 2 64 .. 84 8 7 
Do Deferred* ..... Shecens 3 3 4. 44 33 2} 
South-Eastern eeececece eocee 43 43 ee 4 44 ee 4 
Do Deferred ..........000. nil nil .. nil .. nil .. nil 
WOR Vabes cccccccccccccccces - 4 33... SY... 3f.. St 
Waterloo and City .......... 34 3}... 3 .. Se 
* For year 


The accounts of the Lancashire and Yorkshire Com- 
pany fully sustain the favourable impression created by 
the dividend announcement. The increase in receipts 
was not greatly underestimated, the actual amount 
being £97,557, aS compared with an estimate of 
£92,800. And as the company succeeded in reducing 
its ratio of working expenditure, an unusually large pro- 
portion, or £57,068, out of £97,557, was saved from 
the increase in gross receipts to swell the net revenue. 
As capital charges were only £5,000 more, as much as 
451,695 became available for increasing the ordinary 
dividend, and of this, the 4 per cent. additional actually 
distributed absorbed £51,152, leaving £543 to be 
added to the balance carried forward. 

The London and South-Western Company’s actual 
increase was £20,336, against an estimated gain of 
412,000, but as working expenses were £27,000 more, 
the net revenue suffered to the extent of over £6,000. 
The directors considered it necessary, to set aside 
430,000 against the claims for compensation and other 
losses arising out of the Salisbury accident, but, on the 
other hand, the amount reserved for steamboat re- 
newals was reduced from £25,000 to £15,000, thus 
bringing down the increased charge against revenue 
on the two items to £20,000. This, added to the loss 
in net revenue, made a total decrease of £26,666, but 
some small gains in minor items reduced the total 
diminution in the sum available for ordinary dividend 
to £23,942. The reduction of the dividend from 8 to 
73 per cent. represented an amount of £23,874, leaving 
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of December, 1905. The directors speak quite enthu- 
siastically of the transfer of the ‘‘ White Star ’’ liners 
from Liverpool to Southampton. The increased use of 
the port should no doubt be a great benefit to the South- 
Western Company, but it is advisable to bear in mind 
1 that the acquisition of the additional traffic can be 
secured only at the cost of a very considerable outlay 
of capital, and that consequently the advantage to the 
holders of ordinary stock may not be immediately 
apparent. 

Owing to the changes in connection with its relations 
to the Metropolitan and Great Western railways re- 
spectively in working its London traffic, a forecast of 
Great Central results was particularly difficult, and 
while the accounts prove that the full proportion of the 
increase in gross receipts was saved to swell the net 
revenue, the final result was that a smaller amount 
became available for dividend than was shown in the 
accounts for the corresponding period twelve months 
ago. In the net revenue account the sums payable for 
interest on debenture stocks and to other companies 
and committees is £59,481 more than last year, the 
chief items making up the amount being £17,500 for 
debenture interest, £15,623 payable to Great Central 
and Midland Joint Committee, £17,752 more paid to 
the Great Western Company for interest on advances, 
and £10,000 rent to the Metropolitan Railway. The 
total amount of these items is more than the £59,481 
before mentioned, but the difference is explained by a 
small offset, due to reductions in the amount payable to 
the Railway Rolling Stock Trust, and for interest on 
Lloyd’s bonds. On the credit side, a sum of £13,017 
was received from the Great Western and Great 
Central Joint Committee, and £3,000 more from the 
Cheshire Lines Committee, differences in minor items 
making the net increase on this side £13,579. This 
deducted from £59,480 leaves £45,901 to set against 
an increase of £,40,583 in the balance of receipts over 
working expenses, and £1,255 more brought into the 
account from the previous half-year, making a reduc- 
tion of £4,063 in the amount available for dividend on 
the preference stocks. The company was able to pay 
10s per cent. on 1891 preference stock, owing to the 
fact that as a half-year’s dividend was paid on the 1881 
preference stock in August last, the sum required to 
complete the dividend on that stock for the year 1906 
was £34,500, whereas twelve months ago the amount 
required to make up 4 per cent. for 1905 was £48,300, 
leaving £13,800 more available on the present occasion 
for distribution on the junior stocks. 

The Chatham accounts add little or nothing to the 
information previously available, the receipts and ex- 
penses, apart from the revenue received from the 
managing committee, being of insignificant amount. 
The North Staffordshire Company earned £17,000 
more than in the corresponding period, at an increased 
cost of £15,000, there were gains of about £'3,000 
in minor items, and as £5,000 more was brought 
into the account, the directors were able to add £7,000 
to the ordinary dividend, making it 4%, as compared 
with 44 per cent., and to carry forward £3,000 more 
than last year. The City and South London proves, 
as we anticipated a fortnight ago, to be the only one 
of the ‘‘ Tube”’ railways that has reported a really 
Satisfactory result. The Central London, though it 
manages to pay the same dividend as before, and to 
Carry £10,000 to reserve fund, has not really done so 
well as in the corresponding period of 1905. The earn- 
ings were £8,000 less, and the expenses only £900 
less ; and after meeting all charges, the balance forward 
is reduced by nearly £11,000. That seems to point to 
the gradual disappearance of the margin that at present 
exists over the amount required for the 4 per cent. 
dividend. The Great Northern and City, so far as 
can be judged from the accounts as now issued, will 
be scarcely able to pay its fixed charges, and unless 
the Great Northern, Piccadilly, and Brompton, and the 
Hampstead ‘‘ Tube,’’ when opened, give better results, 
there would seem to be need of readjustment in some 
form: of the conditions of working the tubes if an 
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adequate return on the capital sunk in these ventures | 


is to be obtained. 

The Midland dividend, announced on Thursday, at 
the rate of 3} per cent., on the deferred stock, or the 
same as for the last half of 1905, was what was ex- 
pected, and the fact that £24,796 is added to the 
balance forward is satisfactory. The estimated increase 
in gross receipts was £58,297, and deducting from 
that working expenses at the same ratio as obtained 
last year, would give almost exactly the result 
announced. It is not to be expected that it has been 
arrived at just in that way, since there has probably 
been some increase in capital charges. : 


MORE MOTOR TRACTION FINANCE. 


At the time when promoters were devoting their ener- 
gies to the flotation of motor omnibus companies, we 
drew attention to the unsound financial methods that 
were being resorted to by those responsible for the 
creation of these ventures. In every case the highly 
objectionable system of deferred or founders’ shares 
was introduced, and small financial syndicates which 
participated in the flotations secured huge profits in the 
shape of cash and deferred shares. When the London 
and District Motor Bus Company, for instance, was 
brought out, with a capital of £405,000, the New 
Motor Syndicate, which had a nominal capital of 
£5,000, was handed £7,500 in cash and the whole of 
the deferred shares, entitling it to one-half the annual 
profits after 10 per cent. had been distributed to the 
ordinary shareholders. The monstrously inequitable 
character of this arrangement was apparent, and within 
a very few months the criticisms which we passed on 
this and other kindred ventures were justified in a very 
striking manner, while those who had become finan- 
cially interested in the companies discovered to their 
sorrow the weight of the burden with which they had 
been saddled. The companies, it will be remembered, 
were formed into an amalgamation in December last, 


and no less an amount than £186,000 in ordinary }} 


shares of the new company was handed over to the 
representatives of the promoting syndicates, in order 
to extinguish deferred shares of the nominal value of 
418,000. At the meetings of shareholders called to 
ratify the amalgamation, moreover, the chairmen of 
the respective companies spoke of the deferred shares 
as if they were a visitation of Providence instead of 
being an evil deliberately created by the directors and 
promoters, and Mr Salisbury Jones, the chairman’ of 
the London Motor Omnibus Company, declared that 
they ‘‘ might become a menace ”’ to that concern. 

It is well that this deplorable record should be re- 
called now that another motor traction company, the 
United Motor Cab Company, Limited, which includes 
all the unsound financial features of the motor omnibus 
concerns, is appealing to investors for subscriptions. 
The board of this company includes Sir Henry Seton 
Karr, a director of the London Motor Omnibus Com- 
pany, who spoke on the question of deferred shares at 
one of the meetings referred to above, when he said :— 
‘It is perfectly true that the deferred shareholders are 
getting a large slice in the ordinary shares of the new 
amalgamated company, but let me say after all these 
deferred shareholders are God’s creatures and are 
entitled to consideration.’’ Sir Henry, at all events, 
cannot plead ignorance of the grave evils that lurk 
behind the issue of deferred shares, and yet in the 
United Motor Cab Company deferred shares are a 
prominent feature, and the holders are accorded rights 
that can only be described as of a preposterous nature. 
The new company has a capital of £250,000 in ‘‘ pre- 
ferred ordinary shares ’’ of £1 each and 60,000 deferred 
shares of 1s. An examination of the prospectus proves 
that the introduction of the word ‘‘ preferred ”’ is alto- 
gether misleading. The preferred shares are merely 
ordinary shares with a non-cumulative dividend, re- 
stricted to 7 per cent., after the payment of which the 
deferred capital will participate with the ordinary in 
the profits of the company. And the right to subscribe. 
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for the whole of the deferred shares at par within two 
years of the first allotment of ordinary capital is to be 
given to an insignificant promoting concern, bearing 
the pretentious title of the United Investment Corpora- 
tion, whose total paid-up capital according to the latest 
returns filed at Somerset House is no more than 
413,462 10s. In spite of the exiguous amount of its 
capital, the Corporation has agreed to underwrite 
%150,000 of the ordinary shares at a commission of 
10 per cent., which would amount in the aggregate to 
415,000, and it is to receive a further £10,000 for 
promotion expenses. The promoting syndicate is thus 
to be handsomely remunerated for anything it has done, 
and there is not the remotest ground for the claim that 
it should be placed in a position to secure for the pay- 
ment of £3,000 a large share of the company’s profits in 
perpetuity. The preposterous nature of this arrange- 
ment is emphasised by the estimates of profits put for- 
ward in the prospectus. These estimates are not very 
convincing, and they appear to be based on slender 
grounds, but the point we wish’ to elucidate is that if 
they are realised the promoters will, on their own show- 
ing, reap a rich harvest, which in equity should belong 
to the ordinary shareholders, who have furnished the 
capital and accepted the risk. The prospectus esti- 
mates place the net profit on the working of the cabs 
and cars to be acquired, after meeting all expenses, 
including insurance and garage, at £110,600 per 
annum, from which has to be deducted the cost. of 
. administration, say £10,000, leaving a balance of 
100,600. After the payment of a dividend of 7 per 
cent. on the £224,993 of ordinary capital now issued 
(415,750), there would remain £84,850, of which the 
ordinary directors would each receive 1 per cent., in 
addition to their salaries of £200 per annum, and the 
chairman 14 per cent., plus his remuneration of £300 
a year. The board, consisting of eight members, 
would thus take £7,208, and of the balance of £77,642 
10 per cent., or £7,764, would be placed to reserve, 
and the amount then remaining, namely, £69,878, 
divided equally among the ordinary and deferred share- 
holders. The proposition, therefore, which the direc- 
tors of this company are submitting to the public is 
that a £13,000 syndicate for a payment of £3,000 
should be entitled in perpetuity to £34,900 per annum 
of the profits of the undertaking. It is not necessary to 
characterise this scheme of ‘‘ profit sharing ’’; the 
figures are sufficiently eloquent in themselves. But the 
bare fact that so astounding a project should be put 
forward indicates the existence of the belief that inves- 
tors have derived no advantage from the bitter lessons 
of past experience. We do not think that this belief is 
altogether justified ; on the contrary, the evils arising 
from the issue of deferred or founders’ shares are so 
manifest and have so frequently received pointed illus- 
tration that even the unsophisticated public are surelv 


beginning to realise what this pernicious system 
involves. 





MARINE INSURANCE RESULTS. 


THE recent history of the marine insurance market has 
not been of an encouraging character, and all the avail- 
able evidence goes to show that underwriters have been 
passing through trying times, and have been severely 
handicapped by adverse conditions. Not only was the 
depression in freights continued, but a new and 
unexpected factor was introduced by the outbreak of 
the Russo-Japanese War, which produced many fresh 
risks of a most unprofitable kind. In the earlier stages 
of the war, when the energies of the Japanese navy 
were concentrated on Port Arthur, the task of penetrat- 
ing to Russian ports was not hopeless, and war risks, 
though speculative, were not necessarily disastrous ; 
but after Port Arthur had surrendered, and the Baltic 
fleet had been exterminated, the ‘activities of the be- 
sieging force were turned to other purposes, and it 
became almost impossible to smuggle contraband suc- 
cessfully. Indeed, the dangers were so overwhelming 
that many charters were cancelled, and cargoes of coal, 
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after being insured, never left the port of loading—an 
arrangement which prevented some heavy claims, but 
which was not arrived at without considerable cost to 
the underwriters interested. 
would be inaccurate to account for the recent depres- 
sion entirely by losses in this branch of insurance ; 
seasons have been bad and wrecks numerous, while the 
continuous fall in rates would by itself have had a 
serious effect on profits. Rates may or may not be 
too low, but it is certain that underwriters consider 
them inadequate, and believe that a general rise in the 
level of premiums will be necessary before business 
again becomes remunerative. 
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At the same time, it 


The nature of recent marine business is clearly indi- 


cated in the reports of the marine insurance companies 
recently issued. The accounts for 1905 were closed at 
the end of last December, and the results which they 
show are not satisfactory. Taking nine leading com- 
panies, we find that three of the largest ended the year 
with a heavy debit balance ; that four saw their profits 
seriously diminished, while two alone—the Sea and the 
Reliance—were able to record an increase. In neither 
of those two cases was the gain large, but to have made 
any advance in such a difficult season is ground for 
congratulation. In the tables given below we set out 
the underwriting results for 1905 and 1904, showing 
for each year premiums, claims, expenses, and 
profits :— 


UNDERWRITING Account, 1905. 
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Ocean Marine...... 164, 137,784; 19,169 046 48 
Reliance .......... 112,617] 88,950) 13,626] 10,04: 8°8 
Sea ..... aa beeea 296, 247,386] 2) 28,057} 9:4 
Standard Marine ..| 101,371) 86,600) 9. 5,211; 51 
Thames and Mersey{ 448,590) 414,909} 47,976 d 14.295) 43:2 
Union ........ eeee| 423,206) 418,796) 39,933) d 35,523] d 8-4 
Totals. ..ccvces 2,360,125'2.155,.242! 219,301! d 14,418] 4 0-é 
UNDERWRITING Account, 1904. 
» @ Profit. 
a Hes 3 7 
- S¢e8| & > 3 
Company. | $2 lRsde| § Z 
s |3 A 5 i Amount.) $3'5 
a IZ8es & 9 
Oo a a 
£ £& £ £ % 
British and Foreign| 386,668] 298,527) 35,935) 52 13°5 
Maritime.......... 268,880) 247,879} 17,115) 3, 1-4 
Merchants ........ 199,146} 178.399} 15,948) 4,799} 2:4 
Ocean Marine...... 172,242) 134,617} 19,303} 18,3 10°6 
Reliance .......... 120,170} 97,575) 13.586) 9. 75 
, svessapccees ws 286,254) 238,985; 19,633) 27, 9°6 
Standard Marine ..| 102,445} 52,870} 10,181) 39,394) 384 
Thames and Mersey| 462,631} 398,377 507] 17,747, 38 
Union Marine ....| 459,929} 427,916} 38926) 46,913) 41.5 
Total ........ 2 458,365'2,075,143| 217134] 166,088 6-7 _ 


A glance at the above tables is enough to show the 
bad results of 1905. While premiums dwindled, claims 
increased ; and aggregating the nine companies, we 
obtain a net loss of over £14,000 in 1905, as against 
a profit of £166,000 in 1904. Moreover, it is to be 
remembered that 1904 itself was not a good year, and 
that to use its results as a test for other years is not 
to apply a very high standard. If we go back further 
and examine past accounts, we find ‘that not only 
profits, but premiums, have been steadily growing 
smaller. From £ 2,600,000, the figure at which it 
stood in. 1902, the premium income dropped heavily in 
1903, and again in 1905, so that the total decrease 


| between 1902 and 1905 was approximately £300,000, 


or 11.5 per cent. of the higher total. It would appear 
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that liabilities have not diminished proportionately, and 
that companies have been forced to accept lower rates 
for worse risks, a serious reduction of profits being 
consequently inevitable. 

If we turn from the accomplishments of 1905 to the 
prospects of 1906, we find rather a better outlook, and 
we may hope that when the final accounts are published 
the year will prove to have been more satisfactory than 
its predecessors. it would, of course, be unwise to 
build too heavily on the figures of a single year, but, so 
far as deductions drawn from twelve months’ workings 
are to be trusted, it seems likely that moderate profits 
will be realised. Though casualties were slightly above 
the average, total losses were fewer than in the pre- 
vious year, while premiums have slightly increased) in 
volume, and claims settled on the year’s account are 
less than in 1905, the ratio of ascertained losses to pre- 
miums being 33.5 as against 39.7 per cent. In order 
to give some idea of the companies’ present position, 
we give below a ‘‘ cash account ’’ for 1906 in the form 
used by the marine departments of those companies 
which have to follow the schedules provided by the 
Life Asurance Companies Act. 


CasH Accounts, 1906. 














Surplus or | 











Settlements 
on all Ac- Deficit. Inte- | Divi- 
Company. counts dur. -——rest Re:| dends 
ing 1906 & % of | ceived.} Paid. 
Expenses. {Amount.| Prems. 
: . £ £ £ 
British and Foreign.... 310,670 |+ 28,5291}+ 84 55,972 53,600 
Maritime .............. 236,161 |+ 4,622/+ 1:9 17,532} 10,000 
Merchants ............ a + A + a3 ae 7,500 
Brvdbdccocencoud 46,892 j}+ 15,294/+ 9° 15. 
Reliance ..........0... 103,487 | + 12,250/+ 10°5 en10 2 500 
Oa 277,752 {+ 37,16‘|+ 11:8; 31,162} 27,500 
sated Divcdchinewadd 91,239 |+ 9,660/+ 9°5] 12,380} 15,000 
— and Mersey .. 885 |— 11,236;— 2°4| 42,770} 40,000 
MEE. coccccccveccceces 447,388 {+ 11,351}+ 2:2} 27,107) 2,512 
0 ee 2,259,020 |+ 114,303|+ 48! 226,027| 209,712 


In this table we state the premiums received and the 

claims settled on all accounts during the twelve 
months, together with incomes derived from invest- 
ments and dividends paid. It would not be safe to 
press the figures to a definite conclusion, as the surplus 
or deficit shown may be caused merely by an expansion 
or restriction of the premium income. Thus, for 
example, the Sea Insurance Company shows a large 
surplus, but this is partly due to an increase in the 
volume of premiums, and in point of fact, the per- 
centage of losses to gross income was a fraction higher 
in 1906 than in 1905. At the same time, it is gratifying 
to note that the aggregates of the nine companies 
show an improving tendency, and that with only 
slightly larger receipts considerable advance is made 
in the net surplus for the year. 
_ The last two columns of the table, which give 
income derived from investments and dividends paid, 
reveal very clearly the financial strength of the com- 
panies. After a year of unprofitable underwriting, over 
£200,000 have been paid out in dividends; all the com- 
panies have maintained their former rate, and one divi- 
dend has been increased from 25 to 30 per cent. The 
large funds which they hold, place marine insurance 
Companies in a position of independence, and enable 
them to pay dividends without making profits on their 
business. A bad underwriting statement may be dis- 
Couraging, but while the balance-sheets remain so 
Satisfactory, there can be no doubt of the companies’ 
power to stand in the evil day. 





THE COAL TRADE.—ADVANCING PRICES AND 
WAGES. 


THREE months ago (November 3, 1906) the question 
was raised here, Is there going to be a boom in coal? 
The export tax had then just expired; and an enormous 
export business was being done and negotiated. The 
trade generally had been in a state of speculative ex- 
citement, pending the termination of the tax, and we 
pointed: to the probability of an early state of specula- 
tive activity. At the samé time ‘we expressed the 
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| that it would be impossible to trace the exact effect 
| of the repeal of the tax upon the export trade, because 
| that trade had, through special causes, reached enor- 

mous dimensions, in spite of the tax. Prominent among 


those special causes was the demand for coal from Ger-. 


many, partly through the depletion of her stocks during 
the strike of 1905, and partly through the increased 
industrial activity in the Empire. But there was, 
further, a sort of congestion in the German coalfields, 
and a reputed scarcity of railway rolling-stock, which 
considerably interfered with the exports of German coal. 
Besides Germany herself, several of Germany’s sea- 
borne customers had to resort to us for extra supplies, 
with the result that our total exports in 1906, including 
also the coal contents of coke and patent fuel exported, 
exceeded by about 84 million tons the exports of 1905. 


Then, with the increased employment of steam ship- | 


ping in the world’s carrying trade last year, and the 
decreased ability of Germany to supply her foreign 
coaling stations, the quantity of coal supplied at ports 
in the United Kingdom to the bunkers of vessels load- 
‘ing for foreign ports was about 1,200,000 tons more 
than in 1905. Thus, in round numbers, we sent out 
of the country last. year about 9? million tons more 
than in 1905, and 1905 was a big year. 

These increased deliveries for shipment abroad were 


not compensated for by any reduction in the quantity 
consumed at home. The industrial consumption here 


increased as the year advanced, for the stoppage in the 


steel industry anticipated from the shipbuilding strike 
did not occur. a 

Three months ago we pointed out indications of 
an attempt to make another boom in coal. _In all the 
mining districts the miners were agitating for an 
advance in wages. In all the mining districts advances 
have since been made. Last week both the Northum- 
berland and the Durham miners met. to authorise a 
demand for a further advance, that which was recently 
granted being now declared to be insufficient. In the 
Midlands the Conciliation Board has granted all that 
was asked. In Scotland the men got, in December, an 
advance of 3d per day, and are now claiming a repeti- 
tion of the dose. It is the same all over the country. 
The miners have obtained higher wages, and are claim- 
ing more. The coalmasters are, however, unwillingly 
conceding the advances, in spite of the currency of 


low-priced contracts, which reduced their averages, . 


because they cannot afford to risk a stoppage of the 
pits through labour disputes in the present condition of 
the trade. That condition, in short, is on the up-grade, 
and the upward movement would probably have been 
more rapid than has actually been the case but for the 


fact that middlemen who contracted speculatively for 


large quantities before the demand became so keen have 
been able to undersell coalmasters in certain direc- 
tions. 

When we wrote in November, best Cardiff steam coal 
had been done at 17s, and then relapsed to 16s. It has 
this week been quoted 20s, though that can hardly be 
said to be the current market price as yet. 


Northumbrian steam coal in November, at 12s, was 3s 


above what had been ruling but a short time previously. 


It is now quoted 14s, a further advance of 2s. In 


November, in Scotland, current prices were from Is to } 


2s per ton above those of a corresponding date in the 
previous year ; they are now from 2s 6d to 3s 6d per 
ton above those current at the end of January, 1905. 
In the Forest of Dean the Joint Colliery Board have this 
week given the miners an advance of 5 per cent. in 
wages, and have put another shilling a ton on to coal 


: . 
In Lancashire, ‘‘ slack ’’ has become so scarce, 


| prices. 


‘ that consumers are ready to pay enhanced rates with- | 
out hesitation, in order to secure supplies. In all the, 


! districts house coal has been affected, not only by the 
| conditions we have referred to, but also by the com- 


opinion pelling force of a long spell of very cold weather. 
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Still, at 19s, 
we may mark an advance of 3s in three months. Best, 
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As to the export trade, the year began with a con- 

' tinuance of the demand, which freshened just prior to, 
and subsequent to, the repeal of the tax, and charter- 
ing has been very active, though actual loading may 
have been somewhat retarded by the weather. The 
Statistics for the month of January are not complete 
/asS we write, but the total will probably not be less 
than half-a-million tons in, excess of the total in the 
. Corresponding, month of last year. The consumption 
,Of coke-making coal has considerably increased 
_with the increased demand for iron and _ steel. 
_In South Wales there has been great pressure, 
the supply of tonnage waiting for cargo being 
“in excess of the ability of the collieries to deliver. 
‘To avoid demurrage of steamers, as much as 19s for 
-best steam has been paid by middlemen for ready 
parcels, though we do not hear that anyone has been 
.S0 tightly cornered as to have paid the 20s asked by 
some collieries this week. But that price may become 
general in the near future, so much does the actual 
output seem to be behind immediate and impend- 
ing requirements against charters, although it must 
‘not be forgotten that the severe frost has had a good 
deal to do with the congestion of the past week or two. 
Amid all this movement, the Swedish and Rou- 
manian, State railways contracts have been in the 
market, and though they are not closed as we write, 
the knowledge that they are pending has stiffened the 
position. In the Newcastle district there is also the 
disquieting effect of the knowledge that both Durham 
and Northumbrian miners are dissatisfied on the 
wages question, and that the Northumbrian miners are 
preparing to strike (notwithstanding the Conciliation 
Board) if the coalowners will not grant a further ad- 
vance in wages than they have yet made. In the New- 
castle market there is a sustained demand for all 
classes of fuel, both for home and export. A signifi- 
‘cant feature of the situation is that there has been very 
much less competition than usual among North-country 
coal men for the Swedish contracts—they are already 
so full of businéss. At a conference this week of coal- 
owners of Northumberland, Durham, and West York- 
shire, it was decided to raise the price of all kinds of 
manufacturing and small coals by one shilling per ton 
on February ist, on the plea that iron, timber, and 
general stores have gone up, as well as wages. Work- 
‘ing costs will be further raised by the new Workmen’s 
Compensation Act, and will be still further raised if 
the Eight Hours Bill be passed; but as to that, the 
Committee of Inquiry cannot report for some time yet. 
Coal, then, has advanced, and is advancing under an 
abnormal demand. There is no influence of any com- 
bine in the matter, though there has been formless 
gossip about a hypothetical ring in South Wales to 
capture the London trade. We should imagine that 
‘London consumers can manage to get along quite well 
without Welsh coal at all, seeing that they derive most 
of their supplies from the North and the Midlands ; 
but the reputed ring is a mere figment of the’ Ex- 
change. How long the present demand for coal may 
be sustained no one can say. We are nearing the 
end of winter, however, when both the household con- 
sumption and the gas-making consumption will de- 
crease ; and there seems no good reason to suppose 
that the industrial consumption in the United Kingdom 
will be materially greater this year than it was in 1906. 
It is the export demand that is the unknown factor. 

If that is not so large this year as it was last year and 
the production is maintained, there will soon be evidence 
of a surplusage, that will rapidly depress prices again. 
But in Germany the Coal Syndicate, at a conference 
at Dusseldorf last week, found that they and the Pig- 
‘iron Syndicate have already orders enough on hand to 
warrant the expectation that in Germany as much coal 
will be required this year as last, and probably more. 
At present there seems to be in that country an actual 
shortage both of coal and coke, and the Coal Syndi- 
cate are unable to restore the rebate on exports that 
was recently suspended. They do not want to lose 
or to reduce their foreign connections, but in view of 


i the pressing home demand, they are obliged still to 
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restrain exports. While this remains the position in, 
Germany, our exports will doubtless be sustained, but 
on any reaction in the industrial situation in Germany 
the position will be altered. At present, however, the 
prospect for us is one of still dearer coal this year. 


TRUST COMPANIES IN 1906. 


THE nature of the business of Trust companies and the 
character of the assets enable them to make up their 
accounts promptly, and already a considerable number 
have issued their statements for the past year. The 
special value attaching to the results shown by Trust 
companies is that they reflect to some extent the net 
effect of Stock Exchange business in the securities in 
which they are interested. They hold large amounts 
of securities, principally American, South American, 
Industrial, or Railway, as the case may be, and the 
value of their own stocks is calculated, as nearly as 
possible, on that of their holdings. The results so far 
made known exhibit much diversity, and the stocks of 
several companies which have paid higher dividends 
than last year have themselves fallen in value. 
Several of the Trust companies, when issuing their 


accounts, observe the commendable practice of stating 


what the value of their assets was, as nearly as it 
could be ascertained, at the date of making up the 
balance-sheet. We cannot believe that a knowledge of 
the actual state of affairs is detrimental, since it is only 
in cases where depreciation exists that concealment is 
necessary, and it is more than probable that, where a 
policy of reticence is pursued the effect is more depress- 
ing than full disclosure. We do not, therefore, agree 
with the remark of the chairman at the meeting of 
the Debenture Corporation on January 25, and take the 
liberty of doubting the conclusions arrived at by his 
Stock Exchange friends. Sir R. Biddulph Martin said 
‘‘he had received a letter from a shareholder asking 
why the price of their shares was so low, and he had 
asked the question of several Stock Exchange friends, 
who replied that too much information was given to 
shareholders at meetings. It had been the policy of 
the board to give all the information which the share- 
holders could reasonably expect, but at the same time 
he strongly deprecated publishing a list of their invest- 
ments.’’ The statement itself seems to be a little in- 
consistent, since it was actually made as an excuse for 
withholding the information which was said to have 
caused the fall in the price of the shares. ; 

Most of the Trust companies, however, now publish 
a list of their investments, and not a few give the result 
also of the annual valuation of securities. So far as 
this information can be gathered from the published 
reports, it is given in the following statement. The 
amount added to reserve from the profits of the past 
and previous year and the total reserves and capital are 
also stated. 

Trust CoMPANIES. 


) 
Total 
Share 
and De- 
benture 
Capital. 


Amount Applied 

to Depreciation | Total 
Re- 

serve 8. 


Statement 
as to 
_ Depreciation. 


1906. 


Company. serve, 


1905. 


£ } 
3,000,000'Valuation shows an ex- 
- cess in value over com- 
bined share and deben- 

ture capital of £750,000. 
This sum includes re- 

serve fund and balance 


British Invest- 
ment Trust.. 


£ £ £ 
+30,000| 440,000 om 


rman tof valuation 
statement 0 
SS ‘and no list of invest- 
ments ——. at 
en 
114,117} 620,245) 2,356,747|Investments | enienn os 
a re. invest: 
M O! F 
1,115,970 . ane as on Dec. 
31, 1906, shows that the 
tal of the company 
is intact, as well as the 
Revenue Reserve Fund 
and the Capital Reserve 
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Foreign & Colo-| 17,6 
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Government 
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Guardian In- 
,vestment 
Trust 





*18, *12,828; nil 1, Auditors report that “ The 
investments, as hereto- 
fore, stand in the books 
in most cases at cost 

prices, and from a valua- 
tion made by the 
trustees and brokers 
upon principles which 
we approve, it appears 
| that they exceed in the 
aggregate the amount 
at which they are stated 
| in the balance-sheet, in 
addition to covering the 
amount of ‘ Losses on 
investments not yet 
' provided for ’ (£10,000).” 
952,000! No statement. 


con 000 Auditors report states a 
valuation of the invest 
ments has been made by 
the directors, “‘on princi- 
ples which we approve,” 
and that such valuation 
shows a surplus in addi- 
tion to the amount to 
the credit of the reserve 
account. 
700,000|Report states that the 
considerable increase in 
the capital value of the 
investments held by the 
company which marked 
the previous year has 
| been more than main- 


Law Debenture' 


54, 
Corporation. . — 

‘Se t 
_ Trust Co..... 


150,000 


OmniumInvest- 14,846 
Co 


ment Co. .... 


$1,267) 413,579 


tained during the year 
under review, but the 
depreciation still ex- 
| ceeds the balance re- 
maining to the credit 
of the depreciation 


account, 
500,000/Auditors state that a 


valuation of the com- 

on December 1, 1906 

(based chiefly on market 

quotations), shows a 

total of £612,874. 

Stock Conver-|Dr. 5,574|Dr.1,569| 56,350) 848,842|\Reserve diminished by 
sion and In- £11,150, as compared 
vestment with 1905. Deprecia- 
Trust tion of securities ex- 

ceeds the reserve by 
| sates oil abont 

3 per cent. last year. 

Total deficit stated by 

chairman to amount to 

aii apiniie 
* Including amount applied to writing down securities. 
+ Adding profits and deducting losses on realisation of investments. 

In most cases the record exhibits some deterioration 
when compared with the end of 1905. Even the suc- 
cessful British Investment Trust calculates the excess in 
value of its assets over liabilities at £/50,000 less than 
last year. The Debenture Corporation, Law Deben- 
ture Corporation, and Stock Conversion and Invest- 
ment Trust have each found the period a very difficult 
one for their several kinds of business. The Deben- 
ture Corporation has large amounts locked up in the 
debenture issues of various struggling companies, one 
of them being the United Realization Company. 
The latter undertaking has utterly failed to obtain any 
advantage for the unfortunate victims of the Liberator 
frauds, and, while the Debenture Corporation has 
secured all the income that was forthcoming from the 
assets taken over by the Realization Company, it seems 
not improbable that it may itself experience a heavy 
Capital loss when matters come to be finally wound up. 
The Debenture Corporation, however, last year agreed 
to a reduction of the interest paid by the Realization 
Company, as a result of which the directors of the 
Debenture Corporation forecasted in their report for 
1905 the reduction of their own dividend, which has 
now taken place. The Stock Conversion Trust reports 
a further depreciation of about 4 per cent. in the value 
of the investments during the year, and the directors 
hint not obscurely at the possible necessity of a recon- 
struction. 

On the other hand, the directors of the Omnium In- 
‘vestment Company report that the increase in capital 
‘Value secured during 1905 has been fully maintained. 
‘The valuation of the securities of the River Plate and 
General Investment Trust worked out on December 31 
last at £612,874, as compared with £527,359 twelve 
months previously, and the chairman at the meeting 
remarked that ‘‘ the report was the best in the history 
of the company, not only as to income, but also as to 
Capital value.’’ It is true he went on to say that it 
had been a difficult year, and that all classes of securi- 
‘Hes had decreased in’ value:--. The..directors of. the 


River Plate and 
General In- 
vestment 
Trust Co..... 


10,000} 24,874 
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Metropolitan Trust report that ‘‘ the valuation shows 
an amount equal to about £170 per £100 ordinary 
stock, or practically the same figure as at the date of 
the last accounts.”’ 

The preponderance of opinion, as well as actual 
figures, where obtainable, certainly point to a loss of 
capital value during the year. Although that has 


occurred, however, the income of the companies has. 


improved, only two out of the ten with which we. are 
dealing having earned less than in 1905. As many as 
six companies have paid increased dividends, and only 
one, the Debenture Corporation, has made a reduction. 
In view of such diverse conditions in regard to income 
and capital value, the following comparison of prices 
and yields of the Trust companies’ own stocks is of 
particular interest :-— 


Prorits, Prices, and YIELDS. 





1906. 


Div. Div. | 
Net and | Net and |Price.| Yield. 
Profit. |B’ nus} Profit. |B’ nus 


1906. | Now. lear Ago. 











Company. | o | 
= |Yield. 























| £ 





£ % £ % £ % 

British Invest. Trust ..} 106,830 et 101,770, 9 } 182 52 {1 % 
Debenture Corporation..| 103,359! 5 113,7. 6 704 7g | 81: 7% 
— and — wes ’ : 

nvestment st .. , 352,902; 7 |1 5g (133 
Govt. Stock and Other = “ ss 

Securities Invt.Trust} 35,266; 4 52,824, 3h] 8 44 | 854; 43; 
Guardian Invest. Trust.| 30,155) 4 28,929' 3 5 | & 3g 
Law Debenture Corp. ..| 28,391) 7 28,315, 7 1 1z) 8 
Metropolitan Trust ....| 25,119} 74 | 21,939) 7 |1434| 42 11 5 
Omnium Investment Co.| 19,684} 24/ 117, 2 | 539) 42) 4 4 
River Plate and General 

Investment Trust ..| 29,797) 6 27,422} 5% | 1103 5 1109 ots 
Stock Conversion and | 

Investment Trust ..| 26,800} 4 4,912| 4 754 5¢p| 824) 448 





It will be seen that British Investment deferred stock, 
though the dividend is } per cent. higher, is quoted 84 
lower than at this time last year, with the result of a 
considerable rise in the net yield. All those paying the 
same dividend as before have fallen in price, and the 
stocks of the companies that have increased their divi- 
dends have risen in a smaller proportion. Thus the 
yield in every case except one is materially higher than 
that shown at this time last year. The one exception 
is the Debenture Corporation, whose stock has fallen 
in exact proportion to the reduction in dividend, and 
thus gives the same yield as last year. Although this 
increase in the yield on Trust companies’ stocks syn- 
chronises with lower prices and higher yields on securi- 
ties generally, the Trust stocks certainly give a high 
average return, and by comparison with themselves at 
the former period do not appear over-valued. 





AUSTRALIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 
MELBOURNE, December 22, 1906. 
OVERSEA COMMERCE, 1905. 

THE oversea trade of the Commonwealth for 1906 
will certainly prove to be a record. It is estimated that 
exports will reach a total of £69,000,000, and imports 
one of 446,000,000, but exact figures will no doubt 
be cabled before this contribution reaches London. The 
difference of £,23,000,000 must be reduced in several 
ways if the exact balance accruing to Australia is to 
be ascertained. In the first place, free imports, and 
imports subject. to specific duties, are frequently 
entered at values that do not include all the charges 
necessary to constitute landed cost. On the other side, 
there can be no doubt that the true free-on-board 
values of some leading export staples are overstated. 
The real balance of trade will probably not exceed 
# 20,000,000, out of which provision has to be made 
indirectly for the amount of the interest to be paid 
on public loans, and for a certain amount of capital 
returned. The capital returned is probably exceeded by 
the transfer of certain mining stocks from Australia 
to London. oes 
The large expansion of the export trade is due in 
part to the increased quantities (chiefly wool, meat, 
and butter), and in. part to higher prices for nearly 
every staple. The advance in metals is, however, not 
an unmixed advantage,: for the cost of production is 
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being materially augmented by the rise in wages and 
the prices of material. A relapse in the metal markets 


would not at once be followed by a reduction in wages. - 


The production of gold for the first eleven months 
compares with that for the corresponding period of 
1905 as follows, the figures for the two minor produc- 
ing States being approximative :— 

1906. 
Fine Ozs. 


1905. 
Fine Ozs. 
Victoria 
New South Wales 
Queensland 
Western Australia 
South Australia 


3,168,885 .... 3,318,059 
482,866 .... 457,179 


3,652,751 .... 3,775,238 


The Commonwealth production for the year will prob- 
ably prove to be about 3,470,000 fine ounces, against 
3,663,000 fine ounces for 1905, and the Australasian 
production about 3,980,000 fine ounces, against 
4,156,000 fine ounces. The export of gold for the 
year, although large, is not likely to exceed the pro- 
duction, bank cash reserves remaining pretty much the 
same as a year ago. 

The export season in breadstuffs has closed, and 


Total Commonwealth .. 
New Zealand 


Total Australasia 


quantity (flour being reduced to wheat) and value (ap-. 


proximate figures) compare with those for the two pre- 
vious years, as follows :— 

Quantity. 

Bushels. 


Value. 
£ 


«eee 5,960,000 
32,309,000 5,300,000 
39,757,000 6 300,000 
The ‘prospects for the next season indicate a decrease, 
the harvest reports being somewhat disappointing. 
Prices, moreover, are lower, and freight and other 
charges higher. 
| The butter export statistics show a total of 15,678 
tons from all Australian ports to London from July 1st 
to December 18th, against 12,516 tons for the cor- 
responding period of the 1905-6 season, and 14,408 
tons for the corresponding period of the 1904-5 season. 
A noteworthy point is the development of the dairy 
industry in Queensland. 


MONETARY MATTERS. 


Notwithstanding the large proceeds of produce ex- 
ported, money continues to show a slightly hardening 
tendency throughout the Commonwealth. At the close 
of the export season a reaction may occur. The two 
banks which reduced the rate they allow for deposits 
at twelve months to 24 per cent. have advanced 
it to 3 per cent., and there is now uniformity. The 
growth of trade is naturally calling for more accom- 
modation. The policy followed by the Governments of 
New South Wales, Victoria, and South Australia in 
paying off large portions of loans maturing i1 London 
tends to keep down cash balances. It is evident, more- 
over, that fresh local borrowing will be necessary to 
provide for contemplated works and other operations. 
The Victorian Government and the Melbourne Board 
of Works will want £2,000,000, and possibly more; the 
New South Wales Government proposes to make a 
short-dated issue of local funded stock to the amount 
of £500,000, and the South Australian Government 
wants £300,000 to buy the property of the Adelaide 
Tramway Company. There are other possible demands. 
It will be seen that three factors militate against a 
long-continued régime of cheap money in Australia, 
viz. : 


London by money remitted from Australia ; and, third, 
the growth of local borrowing for various purposes. 
Owing to the large volume of produce bills offering, 
the banks, on December 6th, made their selling rate 
on London for 60 days’ sight 5s per cent. discount, 
and their buying rate 22s 6d per cent. discount. Such 
rates have not prevailed for many years previously. 
Some outcry has been raised against the buying rate, 


a 
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first, the needs of a growing internal trade; |' 
second, the redemption in part of loans maturing in |. 


ese? .. 
eee 


[February 2, 1907. 


on the ground that it militated against producers’ |] 
interests. But a careful examination of the position [§ 
leads to the conclusion that the rate is justified. There |} 
are at present no signs of any sensible slackening in |] 
the paper offering on London. In the meanwhile, the |} 
banks are sedulously protecting their gold reserves, 
notwithstanding the temptation of very high rates 
from London. Tihis stringency will last until the wool 
season is nearly over. The export of wheat is a more 
leisurely, besides being a much smaller interest, and 
has little influence on the exchange market. 


THE MINING MARKET. 


The mining market is in a semi-crazy condition. 
The high prices ruling for metals have stimulated the 
reopening of old propositions and a quest for new 
ones, both the company promoter and the working |} 
miner being fully employed. Within closer limitations, |f 
the position is similar to that at the time of the Mel- 
bourne property boom 17 years ago. There is, how- 
ever, little money invested in the new companies, the 
risk consisting in the incurring of share obligations on 
a scale likely to cause disaster amongst the speculators 
themselves. London appears to be taking a lively in- 
terest in the new ventures, but possibly the general 
public are not yet brought in. Of shares in the silver- 
lead and proved copper propositions large purchases 
have for some time past been made for London 
account, the scrip being sent. 


CLOSER SETTLEMENT. 


The development of the closer settlement agitation 
bids fair to constitute a danger to values of country 
property in the future. The high prices procurable for 
butter, lambs, and other produce have administered a 
filip to such values which is hardly warranted. A con- 
tinuance of existing conditions is confidently reckoned 
on, for the average Australian, as a writer in a recent 
number of the Revue des Deux Mondes has suggested, 
is more under the control of impulse than of reasoned 
judgment. A large proportion of the purchasers under 
the Closer Settlement system are men who could 
easily satisfy their wants in the open market, for 
estates are constantly being broken up privately, but |f 
they prefer Government terms, and in many cases 
locality is studied for family reasons. The general 
opinion is that it will be difficult to maintain existing |} 
values, and that concessions will be demanded in the 
future. In addition to aiming at filling agricultural 
requirements, the Victorian Government has instituted 
a system of buying suburban blocks for residences for |} 
clerks and workmen. The Victorian Government has 
also a vast scheme under contemplation. Railway ex- 
tension on a considerable scale in the Western district 
of the State is clamoured for, but the Premier refuses |} 
to yield to it unless many of the landowners agree to |} 
sell. And in the alternative he intends to ask for com- 
pulsory legislation. Purchases to the extent of a 
million acres (more is contemplated) would cost any- 
thing from £7,000,000 to £10,000,000, and possibly 
more, if the necessary expenses for cutting up be taken }} 
into account. The railway would cost something be- || 
tween £1,000,000 and £2,000,000. If settlers able 
to pay the price for land which will be asked come for- 
ward quickly, the scheme might prove a great success. | 
But there is the alternative chance. On the whole, the |} 
outlook is that the next Australian crisis will be |} 
brought about by inflation of agricultural lands. The 
existing prices can afford no inducement to the ordi- 
nary British farmer. 


COMMONWEALTH GENERAL ELECTION. 


The Commonwealth General Election held on the 
12th inst. has not materially altered the relative posi- 
tions of parties in the House of Representatives. But 
a reaction in Queensland against extreme Labour 
members in the Senate resulted in the return of three 
Anti-Labour and Free-trade candidates, and with 
slight successes elsewhere, the Anti-Labour party now | 
sensibly preponderates in the Senate. It was fea 
that the election would practically hand the control of 
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the Senate over to the Labour party. Such a disaster 
has been escaped. At the same time, the majorities 
were not large, and the adoption of a more moderate 
tone by the Labour party in Queensland and South 
Australia might add materially to its strength. The 
reaction has been provoked by the rhetorical violence 
of extremists. The new House of Representatives is 
made up approximately as follows :—Labour, 26; 
Ultra-Protectionists (led by Mr Deakin), 18 ; Moderate 
Protectionists, 11; and Free-trade party (led by Mr 
Reid), 20. The Labour members constitute a little 
over one-third of the new House, but this proportion 
is probably greater than the real strength of the party 
in the Commonwealth, for, owing to an admirably 
directed organisation, and a refusal to entertain side 
issues, the party votes very solidly. On the fiscal 
question the Labour party continues to be split, and 
its members are allowed liberty to vote as they please 
upon it. The advanced Socialists or Communists in 
the party are generally Free-traders. In the conduct 
of the electioneering campaign two systems of classifi- 
cation were mainly adopted by the Press—viz.,Pro- 
tectionist versus Free-trader, and Anti-Socialist versus 
Socialist. Neither classification was sound, and from 
several points of view the members of the new House 
may be classified as follows :—Labour, 26; Non- 
Labour, 49; Or, Protectionist, 43 ; Free-trade, 32 ; or, 
Ministerial, 18 ; Non-Ministerial, 57. 

At first sight the formation of a strong coalition 
appears to be probable, but until the tariff has been 
revised such a step would be attended with great diffi- 
culty. Yet it would be an anomaly if Mr Deakin, with 
a party of only 18 (including the members of the 
Ministry) out of a total of 75, should be allowed to 
continue in office. The anomaly would be the greater 
owing to the fact that most of the Deakinites represent 
Victorian constituencies, while most of the Reidites 
are New South Wales representatives. The sharp dis- 
tinction between the two representations, accentuated 
by the persistent effort of Victoria to lead the Com- 
monwealth, is in itself a bar to the formatiom of a 
strong coalition Ministry, as well as a hindrance to the 
growth of a true Federal spirit. 

A good deal of work, involving much contentious- 
ness, has been accomplished by the first and second 
Commonwealth Parliaments, but there are some im- 
portant matters yet to be dealt with. The Labour party 
will no doubt insist upon the forming of an old-age 
pension scheme, but no scheme can be adopted which 
will not prove very embarrassing to the finances of the 
minor States. Whether during the course of the third 
Parliament the State debts will be transferred to the 
Commonwealth for administration, and ultimately for 
conversion into a consolidated Commonwealth stock is 
doubted. It is plain that such transference will be un- 
palatable to most of the States, and without their 
assent, it is difficult to see how it can be accomplished. 

At present there appears to be less disposition to 
exhibit an aggressive and discourteous spirit in pro- 
posals for legislation which indirectly affect the Mother 
Country. The improvement in this respect is not, how- 
ever, due to a more sensible regard, but to the growing 
Conviction that without the protection of Great Britain 
it will be impossible to permanently maintain a policy 
of exclusion of the Eastern races. Even extreme 

bour members are beginning to realise this, and 
gratuitously defiant and contemptuous allusions to 
the yellow races are becoming rare. But it is a sorry 
ananen that the recovery of a spirit of loyalty is con- 
essedly due merely to the motive of self-interest. 


CONCILIATION AND ARBITRATION ACT. 


One of the possible dangers arising out of the Com- 
monwealth Constitution has been laid. The Constitu- 
tion empowers the Parliament of the Commonwealth 
to make laws with respect to ‘‘conciliation and 
arbitration for the prevention of industrial disputes 
extending beyond the limits of any one State.’’ This 
‘Provision was grossly abused in the passing of the 
Commonwealth Conciliation and Arbitration Acct, 
which seeks to justify interference in State industrial 
———————_—_— 
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affairs. It was pointed out at the time that some of 
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the provisions were ultra vires, but the Labour party 
prevailed. Under those provisions railway agitators, 
who have long tried to bring control of the railways 
under the Commonwealth, and thus to supersede State 
administration, formed, as an experiment, the New 
South Wales Government Railways Traffic Employees’ 
Association, and applied for registration under the 
Commonwealth Conciliation and Arbitration Act. The 
matter was referred by the Registrar to the High 
Court of Australia, which has just decided, in a long 
and elaborate judgment, that the provisions by 
which it was sought to subordinate a department of a 
State to Federal control were ultra vires. The Court 
also held that the power conferred on the Parliament 
by the Constitution to make laws with respect to trade 
and commerce did not imply the right to make laws 
affecting railway management. Hardly any doubt 
existed as to what the judgment would be. The Labour 
party, with the aid of its allies, made a bold attempt to 
capture the railway organisations of the States, in order 
to regulate wages, hours, &c., without regard to State 
exigencies. . It has signally failed. A rebuke has also 
been administered to those members who, discerning 
the unconstitutional character of the Bill, yet helped it 
to become law, in order to placate the Labour party. 


ABUSE OF THE IMMIGRATION RESTRICTION ACT. 


Another dangerous experiment in the exclusion of 
shipwrecked coloured persons from Australia has re- 
cently been made. The steamer Australian, long 
engaged in the trade betweem China and Australia, was 
wrecked on her passage up. Her passengers included 15 
Chinese, old residents of Australia and New Zealand, 
who were making a visit to China. The passengers 
were taken to Thursday Island, where the whites were 
allowed to land, the yellows being ordered into a coal 
hulk, there to be kept under supervision. The 
monstrousness of the proceeding was evident even to a 
Deakin Government (the mortal enemy of ‘‘ colour ’’ 
in the human race), and first a bond for £1,500 was 
accepted’ as a guarantee that the Chinese would resume 
their voyage in the next steamer, but afterwards an 
unconditional release was permitted. As usual, the 
advocates of the exclusion of coloured persons say that 
the incident is mythical, but there is really nothing 
mythical in being put in durancea vile in a coal hulk 
for a night in the tropics. The Chinese community 
have made strong representations on the incident. One 
shudders to think of what may happen should 15 
Japanese (instead of Chinese) merchants be confined in 
a coal hulk for the crime or misadventure of being 
wrecked. 








BUSINESS NOTES. 


The American Menace to Markets.—january’s appear- 
ance was accompanied by liberal orders for nearly all 
the markets of the Stock Exchange. Its exit finds the 
House idle, slightly anxious, and generally depressed. 
The chief consolation which a member can find for his 
own slackness lies in the fact that everybody else is in 
the same unfortunate case. A complete change has 
come over the Stock Exchange, and February starts as 
decidedly in the minor key as January began the year 
in the major. That there was, perhaps, rather too rapid 
a rush to start with most members will admit, seeing— 
in the light of subsequent weeks—that the public were 
not inclined to keep the speculative ball rolling. But 
this disinclination has been underlined in every market 
by the uncertainty and the growing possibilities of 
danger surrounding affairs in the American Railroad 
department. The dangers which have been indicated 
here on several recent occasions came to a head at the 
settlement this week, option-dealing being the nominal 
shadow which threw the troubles of the market into 
sharp relief. Rumours of an absurd description were 
eagerly seized by sensation-mongers, and magnified 
tenfold. Heavy losses have been made, and heavy 
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differences had to be met on Thursday, but people who 
lost money over the fall in prices had made. consider- 
ably more out of the earlier rise. The Stock Exchange 
is too accustomed to wild rumours of difficulties after 
any heavy fall for it to be greatly alarmed concerning 
the irresponsible chatter of the past week. Talk of 
trouble is so excellent a safety-valve that it presents no 
terrors to the experienced mind. Wisdom was again 
justified of her children. The one failure, of a broker, 
which occurred on Thursday had no connection with 
the American market, and even the smaller dealers, who 
were declared to be in difficulties, came through the 
account day without troubling the hammer or their 
fellow-members. So far as could be judged bv the 
result of the contango operations, the American market 
on this side is full of bears, and the impression was 
confirmed by the reports of Wall Street correspondents, 
who spoke just afterwards of London being a buyer in 
New York when the Americans themselves were sell- 
ing. The situation, however, while less strained at 
present than sensation-mongers try to make it appear, 
is one which might easily develop into a real cause for 
anxiety. Talking between themselves, members in the 
different markets acknowledge that, so long as things 
become no worse in Wall Street and Shorter’s Court, 
the Stock Exchange can afford to regard the position, 
with dislike certainly, but without undue nervousness. 
The fear is that the market in New York may get out 
of hand, beyond control of the financiers who are sup- 
posed to be able to do what they like with prices. If 
the market ran away from its supporters, and there 
were a pronounced panic, the danger would then 
become acute. And the Stock Exchange seems to think 
that it is a vague apprehension on the public’s part of 
something terrible happening to the American market 
which produces the pall now visibly hung over business 
in other sections round the House. Investment is 
checked by the prospect of good securities depreciating 
further in the event of a fresh spell of dear money. 
Speculation declines to commit itself upon the bull tack 
so long as the chief active area of speculative dealing 
is in the throes of uncertainty and difficulty. The 
American market it is which plays the Old Man of the 
Sea to the other divisions of the Stock Exchange, and 
until his grip becomes relaxed by the relief of the 
present tension attaching to Wall Street, trade in the 
House will remain numbed and weak. Optimism looks 
for the assistance to come from a strenuous bull move- 
ment, that shall frighten the bears into closing. The 
incubus of new capital requirements, forced upon 
American Railroads by the prosperity of the companies, 
weighs upon the market even more heavily than dear 
money did at the end of December, and to its influence 
the latest developments in the American market are 
largely due. What escape there can be from this par- 
ticular element until the various new issues now on 
hand are absorbed it is not at all easy to discern. 


The Collapse in Pig-Iron.—Its Effect on Trade.—The 
break in pig-iron warrant prices (referred to in 
last week’s Economist), and the further relapse this 
week, are having a very serious effect on legitimate 
trade—on all connections into which the consignment of 
iron and steel, in their raw and manufactured states, 
enter. In the recent upward movement, which 
reached its height in the opening days of December,, 
pig-iron makers followed the course set by the market 
very closely, but producers of manufactured material, 
while they had to pay the increased prices asked on 
their raw purchases, experienced great difficulty in 
securing corresponding returns on the finished article. 
In consequence, they have all along resented the 
advances made, and have protected themselves, so far 
as they could, by buying only on the most conservative 
lines, largely from hand to mouth. They realised, as, 
indeed, did everyone, that the strength of values 
originated in foreign demand, and depended on its 
maintenance. It was patent to all what was involved in 
a suspension even of outside support, and that caused 
them to walk warily. The looked-for change in the 
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situation has at last come about, but, singularly 
enough, not in reality from the source anticipated and 
calculated upon. There has been no cessation to speak 
of in the placing of orders in this countrv for pig-iron 
on account of the United States and of the Continent, 
but there has been a. suggestion merely that in the 
former connection purchases in the future will not be 
on the liberal scale witnessed in the past six months. 
And that has upset the conclusions of the ‘‘ bull’”’ 
party in Cleveland and West Cumberland pig-iron war- 
rants, and has led to big liquidations, entailing a heavy 
relapse in quotations, and introducing little short of 
demoralisation into speculative circles. The state 
now ruling on the warrant market has not been 
paralleled for a long while. For several days past 
there have been no buyers outside the ranks of the 
‘* bears,’’ and they, in repurchasing, have been able to 
practically name their own terms. It has for more 
than a month back been common knowledge that a very 
large operation for the rise was in existence, but few, if 
any, had a conception that it was of the proportions 
and of the weakness which have been demonstrated. 
Between Monday and Wednesday afternoon fully 
150,000 tons changed hands, and the quotation for 
Cleveland fell 1s 6d a ton. On Tuesday afternoon the 
decline from top, at 56s 44d, was 7s_ 14d. 
This market change noted, awkward as it must be 
for those immediately interested, would. give slight 
cause for concern were it not for the sharp and dis- 
organising effect that it has had on legitimate trade, 
which is seen in the almost total suspension of new 
business. Consumers in all sections read into the 
collapse in warrants the coming of an era of cheap 
prices, and they will neither buy nor negotiate for raw |}; 
or manufactured material to any extent. This is general |} 
to all parts of country, and also applies to foreign 
business in finished articles. The dislocation is unfor- 
tunate, and will not improbably tell against the smooth 
working of business for some time to come. It is very 
questionable if buying would revive even were warrants 
to recover substantially, for consumers, having had 
their expectations fulfilled—though the fulfilment has 
not come about as they anticipated—would, in all likeli- 
hood, hold on for another, and possibly more lasting, 
reaction. And certainly a further drop will not help 
matters ; that would but confirm intending purchasers |} 
in their current faith. At present iron producers 
are, however, in an exceptionally strong position. 
They have good engagements ahead, and _ have 
no prompt iron of any account to dispose of, and 
can ignore warrant market movements. It will be some 
time yet before contracts run off, and in the interval, for 
anything one knows, there may be an expansion in the 
foreign outlet, and in that case the second stage would 
not improbably be worse for consumers than that which 
has just finished. And if makers hold to their present 
conditions, no relief is possible to buyers of finished 
material from the manufacturers. It goes without say- 
ing that matters will adjust themselves in due season. 
Meantime, harm has been done and untold dislocation 
inflicted on legitimate trade circles, because a 
crowd of, in some respects, irresponsible speculators 
—who have no more direct interest in pig-iron than the 
so-called ‘* man in the moon ’’—choose to rush values 
to an abnormally high level, and then, scuttling out, 
lead to a break to a point possibly as abnormally low. 


Silk Trade Profits.—Lord Masham, at the meeting of 
Lister and Co., on Tuesday, had the pleasant task of 
congratulating the shareholders on the most successful 
year’s trading experienced since 1890, and prophesy- 
ing a continuance of prosperity for the current twelve- 
months. The company dates back to 1889, and has 
experienced many vicissitudes, the net profits at one 
time falling as low as £2,386. That was in 1892, and 
the circumstances were, of course, exceptional, the 
year being one of great depression, and heavy expenses 
being incurred in experimenting for, and starting, new 
branches of trade. Even then 3 per cent. was paid 
on the ordinary shares, although £36,000 had to be 
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taken from reserve for the purpose. To a certain ex- 
tent wide fluctuations in profits are inevitable from the 
character of the company’s business, but of late years 
efforts have been made to establish it upon a broader 
basis, and the result is seen in a steady improvement 
in earning power. The profits for the last twelve 
months totalled £123,754, and are only eclipsed by 
the records of the first two years. of the company’s 
history. The dividend is increased from 5 to 6 per 
cent. ; £20,000 is placed to reserve, as against 
410,000 last year; and the carry forward is raised 
from 4 14,800 to £19,200. The additional allocation 
to reserve is certainly advisable, as this fund in the 
past has been seriously depleted to make up the divi- 
dends on the ordinary shares, and even now amounts 
only to £120,000, whereas in 1891 it stood at 
#175,000. ‘‘ Goodwill, patents, freehold premises, and 
machinery ’’ figure in the balance-sheet for the lump 
sum of £,1,334,000—an item which suggests the neces- 
sity for ample reserves. At the meeting Lord Masham 
attributed the increase in profits partly to the revival 
in trade throughout the country, of which the Man- 
ningham Mills had had their share, and partly to the 
success of their efforts to increase their trade in outside 
markets. The number of their customers had in- 
creased, thus strengthening their position, and: their. 
turnover had been considerably greater. A sugges- 
tion was put forward that the time had arrived when 
it would be advantageous to reduce the denomination 
of the shares to £1. The £10 ordinary shares now 
stand at 8}, and on the basis of this year’s dividend 
return about 7} per cent., none too high a yield on so 
speculative a share. Probably the proposed split- 
ting—which the chairman seemed inclined to consider 
favourably—would widen the market for the shares, 
and might lead to an enhancement in price; but it 
would, perhaps, be as well to wait until the company’s 
position is a little more firmly established. 































_The National Telephone Company’s Dividend.—The 
dividend of 54 per cent. per annum which the directors 
of the National Telephone Company have declared on 
the deferred capital for the second half of 1906, is the 
highest.rate ever paid to the deferred stockholders. For 
‘the full year 1902 they received 4} per cent., and for the 
three succeeding years 5 per cent., while for the first 
half of 1906 a dividend at the rate of 5 per cent. 
per annum was distributed. The present declara- 
-tion, therefore, brings the total distribution for last year 
to 5 per cent.; and, as the 4 per cent. for the half-year 
will absorb £5,562, while £10,000 more is carried to 
reserve than at this time a year ago, it will be seen 
that the company’s profit-earning capacity shows no signs 
of flagging. The deferred stock now stands at 110, the 
highest and lowest quotations for the past five years 
being as follows :— 


. 1906. 1905. 1904. 1903. 1902. 
Highest ...... 1133 113} 103 893 66 
Lowest ...... 106 100 73 684 534 


It will be noticed that the market value of the stock 
has doubled since 1902, the principal causes of the 
rise being, first, the Postmaster-General’s announcement 
in 1904 that negotiations for the acquisition of the com- 
pany’s undertaking were proceeding, and, secondly, the 
actual signing of the agreement under which the Govern- 
‘ment will, at the end of 1911, take over the business at 
‘the ‘‘then value” of the plant. Whether the deferred 
stock is worth its present quotation is an open question, 
for, of course, it is impossible to say what the value of 
the plant will be when the actual amount to be paid to 
the company has to be decided five years hence. 





The Brazilian Conversion Law.—The Board of Trade 
Journal announces that a dispatch has been received 
at the Foreign Office from H.M. Legation at Rio de 
Janeiro, forwarding a translation of the Presidential 
Decree, sanctioning the creation of the Caisse de Con- 
| version. According to this decree, it is stated: ‘‘ The 
Caisse is prohibited from operating in. Exchange, 
a separate Treasury department having been created 
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for that purpose, 
Guarantee Fund are transferred.. The operations of 
the Caisse will, therefore, be limited to the issue of 
the notes, convertible at 15d per milreis, against gold 
received in deposit at Rio de Janeiro, or at the agency 
of the Caisse in London, for which provision is made 
in the Decree. For the present, however, it is intended 
to issue notes in Rio only against gold brought from 
or paid into the Caisse, these notes to be convertible 
only at the Caisse in Rio. 
cided about the Caisse agency in London, but when 
instituted, and should gold be deposited there, it will, 
it is stated, be necessary to issue another class of notes, 
payable in London only. The Caisse commenced opera- 
tions on December 22nd.’’ In connection with the above, 
it may be noted that, according to a Reuter’s telegram 
from Rio de Janeiro, dated Wednesday last, it has been 
decided to negotiate a loan of 45,000,000 in London 
under the guarantee of the Federal Government, in |} 
order to support the 
investors, however, may very probably consider that 
their funds may be put to a better use than in backing 
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to which 3,000,000 of the 


Nothing has yet been de- 


‘‘ vqalorisation ’’ scheme. British 


up a corner in coffee. 





The United States Steel Trust’s. Earnings in 1906.— 


According to the telegraphed reports from New York, 
the United States Steel Corporation experienced a 
record year in 1906. Thenet earnings for the December 
quarter are stated to be £8,349,000, which compares 
with £7,623,000 
£7,055,800 in the three months ended December 31st, 


in the September quarter, and 


1905. For the full year 1906, the net earnings amounted 


to. £31,324,000, which compares as follows with the 


results of the preceding four years :— 


£ 
WTB ceccccccccccccccccecccccccoccese 23,970,000 
WGDD  cccccccccccccecccnccccessccecses 14,632,000 
WDDS cccccccccccccccccccccccccccoees 21,917,000 
W9OD  ccccccccccccccccccccccccccccsece 26,662,000 


The results for 1906 are thus far in excess of anything 
hitherto accomplished by the Corporation, and it is 
stated that the unfilled orders on December 31st were 
also the largest on record, amounting to 8,490,718 tons, 
an increase of 884,632 tons as compared with the corre- 
sponding date in 1905. The great activity in the steel 
trade of the United States is eloquently illustrated in the 
figures cited above. In spite of the expansion in earnings, 
the directors decided, at their meeting this week, to make 
no increase in the quarterly dividend on the common 
stock. It is intimated that out of the surplus for the past 
quarter £3,100,000 has been placed to appropriation 
account, and that a portion of this will be utilised in 
acquiring additional property and in construction. 





Blank in Proxy—Subsequent Filling in.—The case of 
Sedgrove v. Bryden and Others, which came before 
Mr Justice Parker on January 19, as to the validity of 
a certain proxy is one of some importance to those 
concerned in company administration. In this case a 
meeting of a limited company was called in response to 
a requisition made by shareholders, at which resolu- 
tions were passed for the abandonment of a pending 
action. Prior to the meeting, Shaw (a shareholder) left 
a proxy with one Pearse. 
and executed in due form, but Shaw had not filled in 
the date of the meeting at which it was to be used, or 
the date of execution. Some time before the meeting 
Pearse obtained authority by cablegram from Shaw to 
fill in the blank spaces in the proxy. The requisition 
was withdrawn, and repiaced by one which called a 
meeting for a later date. Pearse filled in the dates 
in the proxy, and used it at this meeting of the com- 
pany, and after the meeting the cablegram was pro- 
perly stamped. ‘The validity of the proxy was called 
in question. His Lordship held that Shaw must be taken 
to have authorised the blank in the. proxy to be filled 
in, with the date of the meeting actually held, and the 
proxy to be used at that meeting, although the requisi- 
tion for the meeting originally proposed had been with- 
drawn; that the case fell within the principle of Ernest 


v. Loma Gold Mines, Limited (1897,.Ch. 1), and the 
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proxy was therefore a valid one. In this case of Ernest 
v. Loma.Gold: Mines, Limited, a notice convening an 
extraordinary general meeting to confirm a special re- 
solution. was accompanied by a circular from the secre- 
tary and. directors, with a proxy attached, asking for 
the return of the proxy in support of the resolution ; 
by a printer’s error the date of the meeting was left 
‘blank in the proxy. Several of the members executed 
and returned their proxies (which were duly stamped) 
without filling up the blanks, which were filled up by 
the secretary before the proxies were lodged with the 
company. The Court of Appeal held that these proxies 
were valid within the provisions of the Stamp Act, 


1891. 


The Marketing of Siberian Mining Shares.—The 
‘directors of the Siberian Proprietary Mines have issued 
a statement, in which they assert that it is inaccurate 
to. say that ‘‘ the company has off-loaded its Troitzk 
Goldfields shares upon the public at exorbitant prices. ’’ 
On the formation of the Troitzk Goldfields, they add, 
arrangements were made with the H.O. Siberian 
Exploration, Limited, which resulted in the new com- 
pany being provided with a cash capital of £150,000, 
and in. the Siberian Proprietary Mines retaining a 
majority interest of 251,000 fully paid shares, which it 
still possesses. Similar arrangements, they state, 
‘were made when their second subsidiary, the Orsk 
Goldfields, was floated, the amount of cash capital pro- 
‘vided: being £125,000, while the parent company re- 
‘tained: 251,000 shares, which it now holds. These 
statements, while accurate enough, no doubt, seem to 
us hardly ingenuous. The shares of the Siberian Pro- 
prietary Mines itself were ‘‘ introduced ’’ on the Stock 
Exchange at a huge premium, and the same course 
was adopted in regard to shares of both subsidiaries. 
With regard to both of the latter, moreover, it was 
‘stated—and the statement appears in the current Stock 
-Exchange Year-Book—that the 500,000 shares issued 
in each case were allotted, credited in one case with 
15s paid, and in the other with 14s paid, to the 
Siberian Proprietary Mines. When the Troitzk Gold- 
fields was formed, an official statement addressed ‘‘ to 
shareholders only ’’ was also extensively circulated, 
in which it was set out that 500,000 shares, credited 
with 14s paid, in payment for the options acquired over 
the properties had been issued to the Siberian Propric- 
tary Mines, and that the payment in full of these shares 
would provide for the purchase of the property and for 
working capital. In commenting on the statement at 
the time, we wrote: ‘‘ Since the Siberian Proprietary 
Mines thus makes provision itself for working the pro- 
perty, where, it may very properly be asked, is the 
‘necessity for the formation of the new company? And 
where is the utility of publishing broadcast a statement 
‘descriptive of the property and its prospects, addressed 
‘to existing shareholders only,’ when, according to 
this very statement, the only shareholders are the 
vendor company? This course may have been adopted 
for the purpose of ‘ making a market’ in the vendors’ 
shares, but if that be so, the project is a very clumsy 
one, and is not calculated to inspire the public with 
-confidence.’’ It is very evident, then, that the full 
‘story of the marketing of the shares of these companies 
remains to be told. 


Wills and Bequests.—The Illustrated London News gives | 


| the following list of wills proved, with the amount of 
personalty in each case :— . 


Mr George Robson Brewis, late of Ellesmere, East Gran- 
_ wille road, Newcastle 
‘Rev. John Warren Napier-Clavering, late of Axwell Park, 
) Durham ceccces 
“Mr William Bashall Park, late of Ollerton Hall, Withnell, 
.|. Lancashire oo ° 

Mr Francis G. S. de Wesselow, late of 11 Grosvenor 
“mansions, Victoria street..........00.0. eeesecese osee 
‘'Mr John David Kohler, late of Barton Lodge, Windsor 

Forest 
Mr Aubrey Hillman, late of Saxonbury, Lewes........+ 


£ 
152,346 
42,257 
331,654 
73.482 


56,281 
5,491 
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QuiTE a number of the leading fire insurance com- 
panies have decided to extend: the scope of their busi- | 
ness this year. Thus the Sun Insurance office 
announces that, in addition to the business of fire in- 
surance which has been carried on. since 1710, the 
directors have now decided to establish a department 
for dealing with various classes of contingency busi- | 
ness, such as workmen’s compensation. and employers’ 
liability, personal accident, fidelity guarantee; sickness 
and disease, and burglary. A similar announcement 
is made by the Phoenix Assurance Company, and the 
directors of the British Law Fire Insurance Company | 
have decided to enter the field of insurance against | 
employer’s liability, under the Workmen’s Compensa- 
tion Act of last year, for domestic servants, shop. and 
warehouse assistants, clerks, &c. Burglary insurances 
will also be transacted. 


Tue Law Guarantee and Trust Society announces that | 
it has acquired the business of the United Legal 
Indemnity Insurance Society, Limited, a company trans- 
acting various classes of insurance business apart from 
life and fire. The departments comprise employers’ 
liability insurance, third party risks of all kinds, motor 
car insurance, personal accident and sickness insurance, 
plate-glass insurance, burglary, housebreaking, and 
larceny insurance, registered post insurance. The 
existing policies of the United Legal Company are 
guaranteed by the Law Guarantee and Trust Society. 


Tue Commissioners of Inland Revenue have entered 
into an agreement with the Mersey Docks and Harbour 
Board for the composition of the stamp duties payable 
on transfers of a further issue of £500,000 Mersey 
Docks and Harbour Board 34 per cent. debenture 
stock. Transfers executed on and after December 20, 
1906, are exempt from stamp duty. 


Tue Crown Agents for the Colonies announce that a 
further sum of £82,944 is available for the redemption | 
of the 4 per cent. bonds of the Northern (Selati) Railway 
of the late South African Republic. Bonds to the extent | 
of £86,400 (nominal) will, therefore, be drawn for pay- 
ment at £96 per bond on the 2oth inst., and will be paid 
off, together with the accrued interest, on April 1st next. 


THERE has been a good dealfof uneasiness among 
holders of the 6 per cent. bonds of the Guayaquil and 
Quito Railway, owing to the failure of the company to 
meet the interest coupon due on January 2nd at the 
proper date. Yesterday it was announced that the 
coupon will be duly paid through Messrs Glyn, Mills, 
Currie, and Co., but no explanation of the delay has so } 
far been vouchsafed. 


Foreign Correspondence. 


FRANCE. 
[FROM OUR OWN CORRESPONDENT. |] 
Paris, January 31. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 


follows :— 


DEBTOR. 
J an 1907. 


c 
182,500,000 0 .. 


J > 1907. 
c 
182,500,000 0O 


Feb. 1, 1906, 


ce 
Capital of the Bank «- 182,500,000 0 


Profits in addition to capital 
8,002,313 54 .. 8,002,313 54 .. 


22,105,750 14 .. 
4,000,000 0 


8,002,313 54 

105,750 14 
777000/000 0 
-. 8,407,444 16 
. -4,831,684,750 0 


857) 
Reserve of the Bank and 
its branches 
Reserve of landed property 
Special Reserve 
Notes in circulation 
Interest on securities trans 
ferred or deposited .... 
Bank notes to order, -re- 
ceipts payable at sight. . 
Treasury account current 


-- 8,407,444 16 

- -4,833,152,125 9 

20,697,075 6 .. 23,763,04195 .. 20,234,923 91 
8,872,321 76 .. 8,899,001 26 .. 10,029,376 41 
creditor 198,155,467 82 .. 231,648,S81 49 .. 255,408,408 37 
Current accounts, Par's.... 449,344,6C5 61 .. 441,070,569 40 .. 441,664,817 23 


Te branch banks. .... 108,522,677 .. 172,260,499 O .. 119,105,377 0 
Dividends payable 3,961,195 31 .. 4,514,208 31 .. 3,307,030 81 


————— es 
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4,697,066 45 
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Discounts and sundry inter- 
5,783,996 82 .. 4,821,740 88 .. 


167,167 0 .. 2,767,167 O .. 
1s Se SST 44 oe LR OIE AAS 88 te 


6,215,165,426 66 ..5,986,928,293 95 ..6,081,112,531 93 


CREDITuR. 
Cash in hand and in branch f 
bank: 


2,000,000 0 
167,965,273 91 


c f c f c 
48 ..3,639,537,970 35 ..3,902,980,128 7 
pet 35,088 51 .. 7,474,232 53 
464,578,101 42 
116,998 91 
646,701,455 0 .. 640,802,432 C 
ba 000 0 .. 3,691,000 0 
». 171,200 0 .. a 
186,055,237 27 .. 187,744,459 81 .. 171,377,143 59 
380,024,873 0 .. 391,255,349 0 323,995,985 0 


650,246 
69,972 48 


671,418,525 25 
874,331 e \ 566,046,367 15 


Commercial bills discounted 
in Paris not yet due.... 

Foreign bills 58, 

Treasury bills 

Commercial bills, branch 
banks 714,961,016 0 .. 

Advances on deposits of 


Do in public securities .. 
Do by branch banks .... 
|. Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878) .... 180,000,000 O .. 180,000,000 0 .. 
Government stock reserve 12,980,75014 .. 12,980,75014 .. 
99,624,757 7 .. 99,624,757 7 .. 


100,000,000 0 .. 100,000,000 0 .. 


180,000,000 0 
12,980,750 14 
99,575,960 99 


100,000,000 0 


Rentes Immobilisées (Law 
of June 9, 1857) 
Hotel and furniture at the 
and landed pro- 
perty branches 
Expenses of management. . 
Employ of the special re- 
serve 
Sundries 


31,675,079 12 .. 
843,477 4 .. 


407,444 16 


8, a 
137,398,377 73 .. 121,554,536 90 


6,215,165,426 66 ..5,986,928,293 95 ..6,081,112,531 93 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :—- 
INCREASE. 


31,591,939 27 .. 
367,976 59 .. 


8,407,444 16 


30,333,825 69 
824,839 9 


-- _ 8,407,444 16 
«- 133,973,690 34 


Circulation 
Private Deposits 
Discounts 


7,887,724 
12,919,698 


BANK OF FRANCE RATES. 


Discount 
Advances on bullion 
Advances on public securities 


The large variations in most of the chapters are due 
| to the payments at the end of the month. The London 
| exchange is weaker at 25f 22c. Private discount is still 
| up to the Bank rate. There is no material change in 
the amount of the foreign bills discounted by the Bank, 
and it is currently reported that they will be renewed as 
they fall due. No considerable amount will, however, 
mature before the middle of February, and the bills will 
then continue to fall in down to the middle of March. 
The Bank has parted with gold for the circulation, and 
its stock has declined £233,819 on the week. The cash 
ito-day and last week was made up as under :— 
-——January 31.——~ ——JdJanuary 24.—. 
France. £ Francs. £ 


Gold .... 2,645,945,043 = 105,837,802 .. 2,651,790,520 = 106,071,621 
Silver .. 985,705,203= 39,428,208 .. 987,747,450= 39,509,898 


3,631 ,650,246 = 145,266,010 .. 3,639,537,970 = 145,581,519 


j The following were to-day’s closing prices and the 
variations on the week :— 


Jan. 31. Jan. 24. 
Par. 

Three per Cents. ...... 

Redeemable Threes.... 

Italian 

Austrian Gold 4% .... 

Spanish Exterior 

Russian Old Threes.... 

Russian Fives, 1906.... 


3SS3hn0 
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Northern Railway .... 
Western Railway 
Orleans Railway 
Eastern Railway ...... 
Lyons Railway ........ 
Southern Railway .... 
‘Rio Tinto Ord. @eeceoeaeee 
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The following were to-day’s closing prices in stocks 
and shares not comprised in the table above :—Portu- 
guese Threes, 7of 35c ; Chinese Fours, 96f 40c ; Ottoman 
Bank, 692f; Meridional of Italy Rails, 768f; South of 
Austria Shares, 175f; Old Bonds, 333f ; North of 
Spain Shares, 390f; Bonds, 388f; Saragossa Shares, 
439f; Bonds, 399f; Tharsis Shares, 218f; De Beers, 692f; 
Chartered Company, 48f 25c; Ferreira, 519f ; Gelden- 
huis, 81f; Randfontein Estates, 47f; Robinson Mines 
225f; Simmer anid Jack, 36f; East Rand Proprietary, 
t19f 50c; Rand Mines, 181f ; Village Main Reef, 107f. 

The Budget for 1907 was finally voted yesterday just 
in time to obviate the necessity for an application to the 
Chambers by the Government for authorisation to apply 
the credits and receipts provisionally for a second month. 
The divergencies between the Deputies and the Senate 
had become narrowed down to two or three points. On 
the proposed tax of tof and 2of on pianos the Senate 
was intractable in its refusal, and the Minister of 
Finance finally gave way as well as on the proposed tax 
on patent medicines. He persisted, however, in his 
demand to increase the stamp duty on foreign bonds 
from 1 to 2 percent. The Senate had voted an amend- 
ment to fix the stamp duty at 14 per cent., but at last 
accepted the larger increase. A compromise was arrived 
at on the future duty on fire insurance. The Minister had 
himself abandoned the exorbitant unlimited progressive 
tax on the capital insured proposed by his predecessor 
M. Poincaré, which was to raise the present tax of 
6f per million (£40,000) by 5f per million (£40,000) 
after the first 1,000 millions (£40,000,000) for 
each thousand millions (£40,000,000). An idea may 
be formed from the fact that one French fire 
insurance company has insurances open for a capital of 
18,000 millions (720,000,000). The tax under those 
conditions would have exceeded the trade profits. The 
Minister proposed a more moderate scale—1of per 
million on the first 1,000 millions (£ 40,000,000), 15f on 
the second, 2of on the third, after which the progression 
would cease. The tax will, nevertheless, fall heavily on 
the companies, as they are precluded by the law from 
discharging the burden on the insured, in spite of any 
clause to the contrary in the contracts. A clause of the 
Budget law renders more stringent the conditions for 
putting shares or bonds, French or foreign, on the 
French market. The parties introducing them must 
publish in the Journal Officiel, in the French language, 
the name of the company; the legislation, French or 
foreign, under which its rights will be exercised; the 
offices; the object of the company; the amount 
of the capital, the portion not called, and a 
statement of the different classes of shares or deben- 
tures ; the last balance-sheet, if any has been published ; 
the guarantees; the remuneration or advantages 
stipulated to the founders, directors, or manager, and 
to the vendors. All those particulars must be repeated 
in the advertisements, circulars, and prospectuses with 
the statutes of the company, under a penalty of 10,000f 
(£400) to 20,000f (£800). All the parties issuing or 
introducing the shares or bonds must be domiciled in 
France. The law will be applied from March rst. 

Returns of Anglo-French trade in 1906 show that the 
importations from England amounted to £27,144,520, 
against £23,682,840 in 1905. The French exports to 
England are returned at £ 51,559,520,against £ 50,249,440 
in 1905. The quantities of the merchandise in these 
provisional returns being valued on the same initial 
prices for the two years—the official prices of 1905—the 
increase or decrease in money represents the increase or 
decrease in quantity. The principal augmentation in the 
imports on the year was in coal, including patent fuel, 
or from £3,911,280 to £5,775,760. The other leading 
articles, in which there was an increase or a decrease, 
were the following :— 
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ImporTATIONS from ENGLAND. 
INCREASES. 
1906. 
£ 


1,682,000 
482,160 


1905. 


£ 
1,295,400 
274,120 
589,520 
255,620 
1,325,880 
262,240 
193,280 
9,080 
251,400 
178,640 
193,280 
239,720 
517,240 
73,040 
60,160 
70,760 
957,600 


Machinery. .....0.sccccccss 


Cotton goods .......... os% 
Cotton yarn and thread .... 
Feathers for ornament 

Silk wares 

Woollen yarn and thread.... 
Automobiles 

Hardware 

India-rubber goods.......... 
Glass and pottery ........ oe 
Iron and steel.......... exes 
Leather goods........0....- 
Linen underwear 
Confectionery and biscuits .. 
Felt and silk hats 

Woollens . 


DECREASES. 


807,440 
2,167,160 
892.200 
888,720 
143,360 
132,760 
687,000 


Exporrations to ENGLAND. 
INCREASES. 


£ 
912,560 
2,221,520 
918,960 
891,680 
167,880 
132,800 
755,720 


Linen yarn 
Plaits 


1905. 
£ 


3,803,040 
3,900,840 
1,632,920 
1,076,480 
133,960 
1,222,680 
679,800 
1,131 240 
360,000 
139,249 
129,240 
284,440 
97,080 
132,960 
533,360 
127,280 
1,989,080 
401,280 


Woollens 

Millinery ...... ib FeSwaN ees 
Wines 

Leather goods 

Gloves 

Yarns, all sorts 

Glass and pottery 

Cotton goods 

Hardwear 

Clocks and watches 

Musical instruments 
Indiarubber goods 
Furniture......... isenbares 
Perfumery 

India-rubber 

Confectionery 

Automobiles 

Post parcels......seeeseeee- 415,240 


DECREASES. 


£ 
6,211,160 
1,787,820 
1,589,840 
924,480 
526,920 
540,120 
1,716,560 
698,160 
975,280 
407,360 
460,400 
293,760 
394,480 
753,160 


5,446,400 
1,408,760 
1,241,120 
830,840 
362,480 .... 
490,560 .... 
1,431,040 .... 
620,400 
916,560 
337,000 
369 680 
161,920 
367,600 
742,160 


Silk wares 

Dressed skins 

Raw sugar 

| ee knee 
Refined sugar 

Eggs 

Clothing 

Chemicals....... ysteeseewes 
Mercery, fans, &c. .......... 
Silk, raw or spun ....... eee 
Potatoes 
Oil, preserved fish 

Plate and jewellery 

Parisian articles............ 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
NEw York, January 22. 


The violent liquidation in the New York stock 
market on Friday, January 18th, had at the back of it 
all the bearish influences which have been at work for 
a long time past, with the exception of extremely high 
rates for money. The disturbance caused by the 
continuous demands of railroads for funds to meet 
requirements in the way of extensions and improve- 
ments ; the fact that such demands within a few 
months past, and to come, promise to amount to more 
than one thousand million dollars ; the threats of legis- 
lation in various States against corporate manage- 
ments ; the impending inquiry into the Union Pacific 
Railroad’s affairs ; the likelihood of other and: similar 
investigations, and unconfirmed rumours of trouble 
with certain Stock Exchange houses—all seem to have 
been utilised to break the market ; and on top of it all 
stocks on the active list were sharply sold, so that they 


closed the day from 1 to 8 points lower than at the’ 


finish the day before. Saturday’s virtual recovery, 


———_ — 
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with a favourable bank statement and conspicuously 
placed supporting orders, left interest attaching itself 
to the course of prices in the following week. 

The rather better showing made in the stock market 
during the next two business days was largely due to 
supporting orders by strong banking and other in- 
terested concerns. Rumours, however, were afloat 
having reference to the trouble which several com- 
mission houses were reported to be in. There 
were no stories of great impending disaster, 
it was over and over again asserted that 
number of large operators had lost. heavily, and 
through them some of those houses with which their 
operations have been identified. But reports seem: 
to point to the Street having weathered this the 
most recent gale, and no serious financial trouble is 
looked for. When word was passed that a very large 
block of Reading shares had been sold by a prominent 
commission house, and taken over by J. P. Morgan 
and Co.,. it was regarded as pointing to greater 
stability not only in that security, but in the market as 
well. Call loan rates, at least, are doing all they can 
to help matters with a quotation on the 21st inst. of 2: 
per cent. 

James J. Hill’s business and railroad problem leaves 
much to be desired in the treatment of it by 
its author. In other words, there is nothing very 
striking in the fact which he points out, that 
railroad mileage has increased only 21 per cent. 
within ten years, while passenger and freight busi- 
ness has increased over 100 per cent., thereby 
suggesting the lying up of millions of dollars’ 
worth of products in freight blockades. Apart 
from the question of the adequacy of some of the more 
important terminal facilities in the country, the ques- 
tion may be asked whether most of the larger rail- 
road systems could not, over the greater portion of 
their lines, run far more trains to advantage without 
having to construct parallei mileage. May it not be 
possible that the accommodation of railway traffic 
might be carried to a much greater extent than it has 
been, even with existing mileage? 

Railroads reporting gross earnings for 1906, thus 
far made public, furnish a grand total of about 
$973.217,000, or nearly 13 per cent. more than 
in 1905}; yet so insistent have been, and are, the 
demands for funds to enable them to provide needed 
equipment to handle the business offering, that there 
is a growing fear that the recent rising tide of divi- 
dend rates is likely to begin to ebb in consequence. 
Be this as it may, the railway executives of the country 
are evidently counting on an expanded volume of traffic 
well into the coming year. 

The preliminary figures of foreign trade for 1906 
present an entirely new record, totals of exports and 
imports for the calendar year being for the first time 
in excess of three thousand million dollars 
($3,119,172,649), exports showing an aggregate of 
$1,798,000,000 and imports a total of $1,321,000,000. 
But even with this great growth, the showing is oniy 
two-thirds that of the corresponding British grand 
total. In fact, as pointed out, British imports from 
the United States alone ($3,040,c00,000) were nearly 
equal to what the United States exported to andi re- 
ceived from all foreign ports. The increase in foreign 
trade here was a trifle in excess of 11 per cent. over the 
largest like total in any previous year—the exports 
10.5 per cent. and the imports 12 per cent. Of 
the importations, the dutiable goods were valued at 
$728,618,466, or nearly $80,c00,000 worth more than 
in 1905. In the international movement of gold the 
contrast between the records of the last two years 
was quite marked, imports exceeding exports in 
1906 by $108,990,369, whereas in 1905 the excess of 
imports was only $3,498,938, and in 1904,. the exports 
exceeded imports by $36,408,593. The total amount 
of gold brought in last year was $155,550,766, a suny 
never exceeded except in 1898, when the total imported |} 
was $158, 163,952. ‘ 

Railroad people are recalling the well-recognised fact 
that when the rail‘rate revision Jaw was under way 1n 
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Congress a year or so ago, friends of that measure} Elbe Valley, 2.00; Buschtierader, 1.25; Gotthard, 


were quite confident that the word revision, as they 
understood the situation, was synonymous with reduc- 
tion.. They-—the railroad people—are also pointing 
out how, not only was this not the case, but as matters 
stand now, from a purely business view-point, it would 
not be surprising it some Inter-State Commerce Com- 
mission decision as to the reasonableness of a rate 
declared it too low. In explanation of this, it is pointed 
out that since 1877 freight earnings on the Pennsyl- 
vania Railroad have been cut from 1.01 cents to less 
than .6 of a cent per ton-mile, while passenger 
rates are cheaper, all things considered, than 
anywhere else in the world. It is also explained, as 
specified by President Finley, of the Southern Railway, 
that within the 28 years, 1877 to 1905, freight and pas- 
senger cars have increased in cost nearly 50 per cent., 
locomotives Ico per cent., rails more than 50 per cent., 
ties 25 per cent., and bridge timber more than 100 per 
cent., while all other equipment and material have had 
corresponding advances, wages, to 1905, 30 per cent., 
and from 10 to 15 per cent. since that year, not to refer 
to augmented taxes and other increased costs of opera- 
tion. 

It is after reference to this long list of increased costs 
of furnishing transportation, not forgetting larger divi- 
dends in many cases, that the railroad people are 
beginning to ask how the public can count on reduc- 
tions in the price of the railway product, transporta- 
tion. On the other hand, quite competent railway 
critics join issue with the conclusion that railway 
freight rates may be enhanced by the conditions 
referred to briefly, because of the following reasons :— 

1. Increased volume of traffic ; intensive cultivation 
of railway business. 

2. Rivalry of competing lines at larger traffic centres. 

3- Competition bv rival mercantile interests to reach 
a given territory. 

4. The cutting off of free passes, calling for payments 
of fares, in thousands of instances, where none used to 
be paid. 

5. State legislation, calling for lower level of pas- 
senger and freight rates, several instances of which 
already exist in the Central West. 

6. Competition from interurban and suburban electric 
lines, though in many cases these are controlled, wholly 
or partly, by steam railroad interests. 

In contrasting the two sets of influences, it would 
seem that the adherents of the latter have not given 
sufficient weight to the element of time. The conditions 
pointing to higher-priced transportation seem to be 
with us now, while those concerning which it is argued 
that they will work for lower rates of transportation 
are not all likely to be in the position to make them- 


selves effective for a considerable period of time to 
come. 





GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 


BERLIN, January 30. 


The make-up figures for the January settlement lack a 
uniform tendency. In Government securities, the 
changes are unusually slight. German and Prussian 
Threes, Hungarian Gold and Crown Rentes, Russian 
Fours of 1880, and the State Rente all made up with- 
out change from the December figures. Saxon Threes 
put on 0.75 ; Russian Threes, 1.co ; Spaniards, 0.25 ; 
Turkish Lotteries, 2.co ; and the Unified Turks, 2 
the two Chinese Loans, 0.25 ; Buenos Ayres Municipal, 
1.25; Argentine Railway, 0.50; Portuguese Unified 
and Japanese Loan, 1.co. The losses in this section 
were as follows :—Russian Loan of 1g02, 0.75 ; Rus- 
sian Consols, 0.25 ; Russian Gold Loan (34 per cent.), 
0.50 ; Austrian Lotteries, 0.25 ; and Italians, 0.25. 

Great irregularity is shown in the movement of rail- 
ways.  Litbeck-Biichen gained 1.75 ; Franzosen, 3.co ; 
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0.25 ; Mediterranean, 0.50 ; Prince Henri, 0.75 ; Anato- 
lian, 2.00; and Oriental, 5.25. On the other hand, 
Lombards lost 4.25; Warsaw-Vienna, 1.00; Meri- 
dional, 1.50 ; Baltimore, 4.75 ; Pennsylvania, 8.50 ; and 
Canada, 14.50. 

The section of banks shows gains without a single 
exception. Disconto put on 5.75 ; Handels-Gesellschaft, 
4.00 ; Deutsche, 4.50; Darmstadter, 2.50; Dresdner, 
3-25 ; National, 0.75 ; Commerz, 3.50 ; Schaaffhausen, 
2.25; Russian Bank of Foreign Commerce, 3.75 ; 
Austrian Credit, 5.50; Vienna Bankverein, 4.50; 
Austrian Liinderbank, 5.00 ; and Vienna Union Bank, 
6.50. 

A strong upward movement was also registered in 
the miscellaneous section. North German Lloyd gained 
6.25 ; Hansa, 2.50 ; Dynamite Trust, 8.00 ; and Ham- 
burg Street Railway, 5.25. Hamburg-American Line 
lost 2.75, and Berlin Street Railway 1.50. 

The settlement passed off without any serious diffi- 
culty. One small firm, however, had to announce its 
suspension of payments, owing to the losses of its cus- 
tomers in American railway stocks, and its engage- 
ments at London and Berlin had to be closed out under 
execution. Money for the settlement was to be had 
in abundance at figures that ranged several days ago 
around 53 per cent., but which, within the past two 
days, have been somewhat higher. To-day as high as 
6 per cent. was paid for money for a few days into the 
new month. ' Money at call was obtainable last week 
as low as 4 per cent., but the rate has been carried 
higher in connection with the settlement. 

The bourse remains in a marked degree under the 
influence of New York reports. This was particularly 
the case yesterday, the cables from the other side caus- 
ing an extremely weak market here. To-day the feeling 
is somewhat better, and in certain shares a slight re- 
covery was registered. The less buoyant report from 
the American iron market last week reacted very un- 
favourably upon German iron and coal shares. Home 
factors also contributed toward the break in quotations. 
The Harpen Coal Company, one of the greatest in the 
Empire, announced earnings for the December quarter 
nearly £50,000 less than for the preceding quarter, and 
the deplorable disaster in the Reden Mine, near Saar- 
briicken, this week has awakened the fear that more 
stringent legislation for the protection of mine workers 
will be enacted, which would cause a greater expense 
in operating coal mines. 

A most striking exception to this weakness has been 
presented for several days in the shares of the Nordstern 
Coal Company, which have risen 30 or 40 points this 
week in connection with a pretty definite report that 
the concern is to be amalgamated with the Phoenix Com- 
pany (coal and iron). A meeting of the Nordstern and 
Phoenix directors is to be held here to-day to arrange 
the final matters in connection with the deal. It will 
be recalled that the Phoenix absorbed the Hérder Com- 
pany last September. This operation brought its 
capital strength up to about £ 4,000,000, and as the 
Nordstern has a capital of nearly £1,500,000, includ- 
ing obligations, the Phoenix will have to make another 
big increase of stock. Among the German coal and 
iron companies it will then rank third, after Krupp and 
Gelsenkirchen. 

The Hamburg-American Line gave the stock 
market a severe disappointment last week by announc- 
ing a dividend of 10 per cent., and its shares have 
consequently fallen pretty sharply. Reports during 
the course of last year regarding the company’s busi- 
ness were of such a favourable character that the 
market felt justified in expecting that the dividend 
would again be 11 per cent., and not a few operators 
even expected that a 12 per cent. level would be 
reached. According to a statement that has been 
given to the newspapers, the company’s earnings from 
regular sources of income recorded a splendid increase ; 
and the reduction of profits was only apparent, since 
the earnings for 1905 had been swollen by £5c00,0c0 
through the sale of old vessels and through contracts 
with the Russian Government for transportation 
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during the Russo-Japanese War. Net earnings re- 
ported for 1906 were £1,600,000, as against 
_41,800,000 for 1905. In answer to an inquiry, the 
company also admits that the recent loss of two fine 
} Steamers caused the directors to exercise unusual 
caution in drawing up the balance-sheet for the past 
year. 

_The North-German Lloyd, it is announced in a pro- 
visional way, had last year gross earnings of 





| 41,800,000, as compared with £1,650,000 for 1905 ; 


and the directors will propose a dividend of 84 per 
cent., as compared with 74. per cent. for 1905. The 
German-Australian Steamship Company announces a 
dividend of 8 per cent., being the same as for the 
previous year; and it proposes to issues £200,000 
new stock, which will bring its capital up to £800,000. 

The Hamburg-South American Steamship Company 
has called an extraordinary stockholders’ meeting for 
Saturday to vote on two alternative propositions for 
the increase of its capital. The directors propose an 
increase of the common stock by £187,000, or, if this 
is rejected, the issue of £250,000 preferred stock will 
be asked for. The increase is necessary in part to pay 
for four steamers of the Union Line hitherto plying 
between New York and Brazil, and partly for putting 


| on faster vessels between Hamburg and Buenos Ayres. 


The company has just made an arrangement with the 
Hamburg-American Line to maintain'a joint service 
between New York and Brazilian ports, superseding 
the Union Line. 

The recently organised New Hamburg Line, 
which will do a freight business between Hamburg 
and New York, began its fortnightly sailings to-day 
with a chartered steamer. The latter goes out with a 
full cargo. The new company has not yet placed 
orders for the construction of steamers of its own, but 
will operate for the present with chartered vessels. 
Another new American connection, having a direct 
practical interest for German trade, is the New York 
and Continental Line, which will soon begin weekly 
sailings with freight steamers between New York and 
Rotterdam. 

The German shipyards built more tonnage last year 
than ever before. The total tonnage of steamers built 
Was. 342,005 gross register tons, as against 256,833 
tons in 1905, and 211,000 tons in 1904 (377,320, and 
278 steamers respectively); and the sailing tonnage 
amounted to 52,986 tons, as compared with 51,528 and 
49,712 for the two preceding years. Of the steam 
tonnage built last year 300,031 tons were in ocean- 
going merchantmen, 27,650 in war vessels, and the 
rest in river steamers. Construction for 1907 is ex- 
pected to create a new record, nearly 370,000 tons of 
steamers being already under contract. The largest 
builder last year was the Vulkan, of Stettin, with 
81,591 tons. This company celebrated yesterday the 
50th anniversary of its establishment. It looks back 
upon a proud record of achievement, the Kaiser, 
Wilhelm der Grosse, Kaiser Welhelm II., Kronprinz 
Wilhelm, and Deutschland having all been built by it. 

The Statistical Office has published its provisional 
estimates of the value of Germany’s foreign trade for 
1906, as made largely upon the basis of prices that 
ruled in 1905. Even with this limitation large in- 
creases were registered. Imports are placed at 
4£416,900,c00, which denotes a gain of £43,600,000 
over 1905, and £74,000,000 over 1904. Exports 
amounted to £312,000,000, or an increase of 
420,000,000 over 1905, and 46,400,000 over 1904. 


i] These figures embrace the movement of the precious 


metals, which amounted in imports to £24,435,000, 
#:15,370,000, and £25,000,000 for the three years re- 
spectively ; while the export movement was 
£#:5:935,000, £5,610,000, and £4,140,000 respectively. 

The exports of Germany to the United States last 
year, as declared at the American Consulates, reached 
#:31,850,000, as compared with £26,000,000 in 1905. 

The movement of shipping through the Baltic-North 
Sea Canal in 1906 amounted to 34,187 vessels, of 
6,045,000 register tons, as compared with 32,196 
vessels, of 5,650,000 tons in 1905. 
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AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESI’ONDENT.) 
VIENNA, January 29. 


The Austrian Reichsrath, in its present form, has 
been. closed for good. Yesterday the last sitting was 
held, and the members separated, to meet no more 
in their present numbers. There was nothing solemn 
about this last meeting. The President read the list 
of laws which had been passed in six years, and the 
Premier, questioned on the subject by a few members, 
stated that if present plans were not disturbed the 
elections under the reformed suffrage would take place 
on May 17th, and the second ballots on May 14th. In 
Galicia the elections will extend over the whole week, 
from May 7th to May 14th. ; 

The Vienna bourse was impressed in a different way 
by two events during last week. A speech delivered 
by the Finance Minister, Dr von Korytowski during 
the debate on the requirements of the army and navy 
gave a most favourable account of the economical 
situation of Austria. The Finance Minister said he 
must admit that the present improvement in almost all 
branches of industry was based upon solid foundations, 
and the bourse especially was to be commended for 
not having taken part in any risky speculations. Ap- 
proval from this quarter naturally produced an excel- 
lent impression on ’Change, and would, no doubt, have 
caused quotations to rise very considerably if there had 
not been causes for depression elsewhere. The affair 
alluded to in my last letter which concerned the 
Minister of Justice Polonyi, and which a fortnight ago 
seemed to have been happily and successfully hushed 
up, sprung up again a few days afterwards, and de- 
veloped to enormous dimensions, threatening for a 
short time to overthrow the entire fabric of the coali- 
tion, on which the internal peace of Hungary depends. 
More shady affairs of Minister Polonyi were published 
in the papers, to which he _retorted by allowing a 
woman in his pay to reveal painful secrets about other 
members of the coalition, especially Kossuth, who had 
hitherto stood firm in the light of absolute purity and 
integrity. The Emperor, when appealed to, declared 
that the coalition must act entirely on its own responsi- 
bility in this affair. So the Hungarian Ministers de- 
cided to make Polonyi resign, but they are treating him 
with the greatest delicacy, and are trying to save his 
character, because if he has nothing to lose he will 
reveal all the secrets of party intrigue in which the 
majority of Hungarian. Cabinet Ministers are involved. 
There is hope that the painful incident will have no 
other consequences, and that the resignation of 
Polonvi will soon be forgotten. But at one time 
it seemed as if Hungary must fall back to the desper- 
ately critical state from which it was saved at so large 
a sacrifice but a year ago. ee 

The consequence of these Hungarian incidents was 
that all Hungarian securities, and even the Rentes 
common to both countries, fell—some more, some less 
—as the following table will show :— 





Jan. 29. J = J —* = 
49 mmon Rente..... Piccieiecen 99°15 , we , 
src TRADES. o.odcccccvesss 100-15 100-10 = 
Austrian Crown Rente ........ 99:25 99°25 11728 
Austrian Gold Rente .......... 117:25 .. 117:25 95-85 
Hungarian Crown Rente ...... 95°65 .. 95°70 114.40 
Hungarian Gold Rente ........ 114-25 .. 114°35 157-00 
State Lottery Bonds, 1860...... 15700 .. 156:50 366 50 
Do 1864 ......cceeccceeeeees 266:50 ., 266°50 700 
Anglo Bank ..........seeseees 31650 .. 316°50 a36°75 
Hungarian Credit Bank ........ 837-00 835:50 


The shares of banks, on the contrary, continued 
steadily to rise, and those of Union Bank and Vienna 
Bankverein were in great demand, being the 
securities most favoured by speculation on 'Change. 
Railway shares have during the last fortnight remained 
much in the background. Traffic was repeatedly in- 
terrupted by snowstorms and extreme cold, which even 
caused steel wheels and steel rails to break. Another 
cause was the uncertainty as to which railways the 
State would purchase first, and what conditions it 
would impose. Even the great favourite, Lombards, 
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suffered from the general neglect, and fell from 175.70 
to 168 crowns in one week. The shares of the Lloyd 
Company profited by the timely vote of the Austrian 
Reichsrath, which makes the Lloyd treaty a fact at 
last. 

The shares of iron and steel works varied a good 
deal, because contradictory reports were received from 
Germany and America. Germany is very confident 
that the iron trade will prosper, but the fears inspired 
by American reports outweighed the favourable symp- 
toms. Ammunition shares were for some days in great 
demand, because repeated assurances have been given 


|) that Servia will consider Austria in the first place, 


N when it gives its orders for the army. 


| 


The new 
Minister to Vienna, Dr Simic, has arrived, and assures 
interviewers that he has come with the express pur- 
pose of taking up the negotiations for.a commercial 
treaty. But hopes of a satisfactory arrangement are 
not too sanguine while M. Pasic is Premier. 

A complete thaw, which began yesterday, has re- 
lieved Vienna of a great anxiety. For a week the cold 
had been so intense that an abnormal quantity of coal 
was consumed by the capital, and as there were diffi- 
culties of transport along the Northern lines, which 
exclusively carry coal to Vienna, the danger of in- 
sufficient fuel for the*city and its million inhabitants 
seemed quite imminent. Arrangements were made for 
furnishing brown coal from Bohemia. This is 
vegetable coal, the price of which is about one-third 
less than that of Silesian coal, which in Vienna goes by 
the name of Prussian. The Northern Railway Company 
owned all the coal docks! in the North of the city, and 
refused to have any other coals stored there than those 
which came on its lines. Now that the Northern 
Railway belongs to the State, this exclusiveness will, 
no doubt, cease, and the interest of the population will 
be considered. In Saxony and in Bavaria, and in 
many Austrian provincial cities, brown coal is burnt in 
large quantities ; but in Vienna there is a prejudice 
against it, which will have to be overcome. 


Correspondence. 





GOLD RESERVES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Sir Felix Schuster in his recent paper said 
the question of the gold reserves must be left in the 
hands of expert bankers. This is obvious, because 
the reserves must be provided out of the banking 
deposits of the people, and such deposits are entirely 
in the hands of the bankers and the Post Office Savings 
Bank Commissioners. But it may, nevertheless, be 
permissible, and even useful, for others who are deeply 
interested in financial matters, even if they be but 
““amateur economists,’’ to express an opinion on the 
subject. 

Sir Samuel Montagu advocates the issue of £1 and 
#2 notes, as a means to extract gold from the pockets 
of the people, and Sir Thomas Sutherland during last 
week expressed his concurrence in this proposal. 

Bank notes for £1 have been tried before, and there 
seems to be no objection to issuing them again, if 
there be any general demand for them, provided they 
are identical with the larger denominations of bank 
notes now in use, convertible on demand at the Bank 
of England into gold. 

But as Sir Samuel Montagu suggested that his notes 
should only be legal tender up to £2, it is presumed 
he intends them to be a different kind of note, not 
convertible into gold—a sort of forced paper currency. 

It has been England’s pride that its currency is 
gold, and that every bank note is convertible on de- 
mand into gold. Let us think twice before we tamper 
with this satisfactory position. 

No doubt Sir Samuel Montagu’s plan has the ad- 
vantage of cheapness, but economy of that kind may 
be purchased too dear. ia 

r 


plan suggested by 





Government should repay the debt of £11,015,000 due: 


to the Bank of England—errs in the other diréction. 
It appears to be needlessly expensive and unnecessary. 


There is room fora fiduciary issue of notes for internal: 


circulation. Why destroy it? To provide gold 
against this issue would be to destroy a large volume 
of most useful credit. 

Let us leave this issue as it stands, and leave the 
sovereigns in the pockets of the people as an unseen 
reserve against it. It will be time enough to extract 
them when such necessity arises. It is not this 
fiduciary issue of notes that is causing the troubles 
from which we are suffering. 

At the last meeting of the Bankers’ Institute, Mr 
Holden had an enormous print of the Bank return 
exhibited, on which he showed the proportion of the 
note issue against gold to be 62 per cent. only, with 
38 per cent. issued against securities and the Govern- 
ment debt. He thought these proportions unsafe, and 
showed how much they would be improved if the 
Government debt were paid off and gold substituted. 
That is not disputed, if the remedy were easy and 
could be afforded. But it is here contended that it is 
not necessary, and that the proper way to mend the 
percentages is to increase the gold without reducing 
the fiduciary issue. This would shift the larger part 
of the responsibility from the Government to the 
bankers themselves, and in all the discussion that has 
taken place, though the fact that collectively they do 
not keep sufficient reserves has been admitted, the 
bankers have not given much prominence to that side 
of the question. 

It is perfectly clear that the collective reserves of 
the banks are infinitely smaller than would appear from 
their published balance-sheets. Every bank balance- 
sheet published purports to show cash, or something 
called cash, equal to from 8 to 17 per cent. of its de- 
posits. There must be £800,000,000 of such deposits, 
more or less, and 10 per cent. thereon. would be 
£ 80,000,000. Where can we find it? The Bank re- 
serve, which includes the bulk of the bankers’ 
reserves, has lately been about £20,000,000. No 
doubt there is a considerable amount of actual cash 
in the tills and safes of the banks, but nothing like 
sufficient to account for this difference. 

The country banker counts as cash his balance with 
his London agents; but the London agent lends 80 
to 85 per cent. of it, leaving only the other 15 or 20 
per cent. at most with the Bank of England, and the 
Bank of England lends half of that residue. So for 
every £100 of country bankers’ cash with London 
agents there is only about £10 of actual cash in exist- 
ence. 

It is known that some bankers do keep a portion of 
their cash reserves in sovereigns in their own vaults, 
and some advocate a considerable extension of this 
system. But is it not a mistake? It is lighting a 
candle and putting it under a bushel. 
happen to our small central stock if they all did it? 

No doubt such gold would be available in time of 
panic, but it is not in evidence to help to prevent a 
panic arising. Our huge superstructure of credit 
cannot be supported on hoards of gold buried in our 
back gardens. It must be visible, even if some check 
be put upon the ability of the holders to make use 
of it. 

There is another plan, also to some small extent 
adopted, which seems to meet the case—viz., to lock 
up Bank of England notes, and let the gold lie at the 
Bank against them. This would prevent the store 
being diminished by the relending of any portion by 
the Bank of England. 

If a bank publishes in its balance-sheets that it holds 
cash to the extent of even 10 per cent. of its deposits, 
that is in itself an admission that 10 per cent. ought 
to be kept. It is for the united wisdom of the bankers, 
with the assistance of Parliament if necessary, to de- 
vise some means of putting pressure on the banks to 
improve their reserves by the enforced publication of. 
figures periodically or otherwise. 


Holden—that the| Much has been said and written on the subject of 
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the acceptance of finance bills, and their effect in the 
diminution of our gold store. -Over-trading in this, 
as in every other line, is, of course, wrong. But it 
appears to the writer, speaking as an outsider, that 
the evil effect of these bills is not so much from the 
accepting of them as from using the resources of the 
banks too freely in the discounting of them. If the 
holders of such bills had to discount them in Paris or 
Berlin, they would not be drawing gold from London. 
After all, no one can draw gold from the Bank of 
England without first possessing himself of the bank 
notes of the banking community. 

The present system has worked so well under the 
guidance of the Bank of England, and is so well 
understood, that it seems a pity to disturb it. The 
present central stock of gold, if only replenished by 
the keeping of larger reserves by the bankers, should 
be all we want, without trying experiments with 
secondary reserves, the efficacy of which appears to be 
exceedingly doubtful. 

It would, no doubt, be beneficial for a committee of 
bankers to be formed for the purpose of conferring 
with the Bank of England, and taking steps in com- 
mon in all times of emergency. But is it likely the 
bankers of England will ever be willing to hand over 
the control and disposition of a portion of their gold 
to a small committee of their competitors in business? 

So far, in these remarks the responsibilities of the 
Government and the Savings Bank Commissioners 
have not been dealt with. But they exist equally with 
those of the bankers, and should be acknowledged. 

The Chancellor of the Exchequer a short time ago 
said in the House of Commons, in reply to a question 
(a) that he could not admit any analogy between the 
Government Savings Banks and the commercial 
banks ; (b) that it was no part of the duty of the State 
to protect the gold reserves ; (c) that the Savings Bank 
Commissioners keep as much reserve as experience 
has proved to be necessary. 

This last reply would be made by every bank from 
Land’s End to John o’Groats, yet everyone admits that 
sufficient reserves are not kept. 

It is universally granted that there is a great differ- 
ence between the savings banks and the commercial 
banks ; but it is quite impossible to maintain that there 
is no analogy, when the annual accounts of the Post 
Office Savings Bank, excluding the Trustee Banks, 
show that more than one-fourth of the total deposits 
are withdrawn every year, the withdrawals amounting 
last year to more than 4o millions. It is true, a similar 
amount—perhaps a trifle more—was paid in, but this 
is also the regular experience of all commercial banks. 
It is not fair that the Savings Bank Commissioners 
should rely, in case of need, on the use of: the cash 
reserves of the commercial banks; but this is what 
they are doing, whether they rely on borrowing from 
the Bank of England or on selling Corsols. 

As the gold reserves can only be provided out of the 
deposits of the people, so every custodian of those 
deposits is under obligation to provide his proper pro- 
portion. One-fifth.of all the country’s deposits is in 
the hands of the Savings Bank Commissioners, yet 
they keep no reserves of cash worth mentioning. 

With regard to the duty of the State to protect the 
gold reserves, issue is joined again with the Chan- 
cellor of the Exchequer. Unwritten and undefined 
duties have gathered round the Bank of England, and 
over a long series of years most admirably have the 
directors recognised and fulfilled them. It is im- 
‘possible. to absolve the State. from similar indirect 
obligations to the country, but here we have, in addi- 
tion, a clearly-defined, direct obligation. 

So long as the Government owes. the Bank of 
England £11,015,000, against which bank notes are in 
circulation, the Government is clearly responsible to 
assist the Bank of England to maintain a reserve of 
gold sufficient to keep these notes always convertible 
into gold. 

_ Although, in the view of the writer, it is not prac- 
ticable or expedient for the Government to repay this 
debt in gold, it is eminently desirable that the Govern- 


THE ECONOMIST, 


= — ——_, os 


[February 2, 1907. 


ment should have a reserve of gold available in time 
of pressure to fortify the Bank of England stock of the 
metal, and for other purposes. The savings bank de- 
posits afford the obvious—and, indeed, the only prac- 
ticable—means of providing such reserve. It would 
be available (1) as a reserve against the savings bank 
deposits, which clearly ought to be kept ; (2) to assist 
the Bank of England in times of pressure to maintain 
a sufficient stock without having to borrow from the 
Bank of France, the usual expedient ; and (3) to give 
the Government a supply of gold which would be avail- 
able in time of war, and in dire need to be ‘‘ comman- 
deered ’’ in exchange for legal tender notes. 

This national reserve should not be mixed up with 
the banking business of the community. It is sub- 
mitted that it should be kept in the Bank of England 
as ‘‘earmarked’’ gold, and so would constitute a 
secondary reserve, and the only secondary reserve that 
is called for. 

It might be arranged to give the Bank of England 
directors power to borrow it, or some proportion of it, 
without having to apply for permission to the Savings 
Bank Commissioners or to the Chancellor of the Ex- 
chequer, so long as there are bank notes in circula- 
tion secured only by the Government debt to the Bank. 
It is only reasonable in need that the Government 
should lock up some of these notes itself, and lend the 
gold temporarily. Any risk of its being used too 
freely could be obviated by making the terms suff- 
ciently onerous. 

The amount suggested is 5 per cent. of the deposits 
in the Post Office and Trustee Savings Banks, which 
would give, when it can be accumulated, a total of 
about £10,000,000,: a sum very nearly equal to the 
Government debt to the Bank. 

To pay off the debt to the Bank would cost the 
Government quite as much, and would not provide it 
with any reserve cither against the savings bank de- 
posits, or to assist the market in time of pressure, or 
for any other purpose. And it is difficult to see how it 
would help the bankers. It might make them less 
careful than they are now about the maintenance of 
their own reserves, and, in the opinion of the writer, 
probably would do so. 

In conclusion, it need only be said that the difficulty 
of accumulating such a reserve of gold, and of the com- 
mercial banks at the same time increasing their stock 
at the Bank of England, is not forgotten. It must be 
done with the greatest circumspection, and by co- 
operation between the Government, the Bank of 
England, and the commercial banks. They are equal 
to the task when they choose to put their heads 
together and begin it.—Yours, c., 

STOCKBROKER. 

London, January 28, 1907. 


GUAYAQUIL AND QUITO RAILWAY. COMPANY 
SIX PER CENT. BONDS. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of the 26th inst. vou quote from 

a Consular report a statement to the effect that the 
Ecuador Government repudiates liability for the interest 
and principal of the above bonds, beyond a provision 
(named in the paragraph) for the deficiency between 
the net receipts of the railway and the amount required 
to pay the interest and sinking fund. Whether the 
Consul has been misinformed or has misunderstood the 
information given to him I am unable to say, but if 
neither of these contingencies exists, then the Ecuador 
Government is going back upon the guarantee endorsed 
on the bonds, as that guarantee clearly undertakes the 
responsibility for the payment of the principal and 
interest of these bonds, and specifically pledges all the 
Government Custom, House receipts for the purpose.— 
Yours faithfully, ee. 
“i INVESTOR. 

London, January 31, 1907. 
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BOOKS RECEIVED. 


The Elements of Book-keeping.. By M. Webster-Jenkinson. 
(London) Edward Arnold, 41 and 43 Maddox 
street, Bond street. 

The Pocket Guide to the West Indies. By Algernon E. 
Aspinall. (London) Edward Stanford, 12, 13, and 
14 Long acre. : 

The Insurance Blue Book and Guide for 1906-7. Published 
for Champness and Co. by Dawbarn and Ward, 
Limited, 6 Farringdon avenue, London. 

The Agricultural Labourer. A Summary of His Position. 
By T. E. Kebbel. Fourth Edition. Abridged with 
a New Preface. (London) Swan, Sonnenschein, 
and Co., Limited; (New York) Messrs Charles 
Scribner’s Sons. 

The Imperial Tariff for 1967. Containing the Laws and 
Regulations Governing the Importation and Ware- 
housing, as well as the Exportation or Tranship- 
ment of all kinds of. Merchandise. By T.: E. 
O’Reilly. (London) Eyre and Spottiswoode, East 
Harding street. 

Peers ov People ? An Appeal to History. By William 
T. Stead. (London) T. Fisher Unwin, Adelphi 
terrace. 

Vickers’s Newspaper Gazetteer for 1907. An Annual 
Reference Book of the Press for the United King- 
dom, the Colonies, &c. Published by J. W. Vickers 
and Co., 5 Nicholas lane, London. 











NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 


vendors’ shares, &c., have been as follows :— 
Capital Applications. 














Amount First Further 
Nominal Offeredto Payment  Lia- 
Capital, the —_— — = 
Amount previously recorded. . - 9,935,129 .. 
Issues of the week— . 
Great Britain Soap Co. ........ 70,000 .. 30,000 .. 3,000 .. 27,0C0 
United Motor Cab Co. ..........- 199,587 . 199,587 .. 24948 .. 174,639 
City of Bloemfontein, Orange 
River Colony, 8.A., 4 % In- 
scribed Stock, at £94 15s.... 180,000 .. 170,550 .. 9,000 .. 161,550 
City of Yokohama 5 % Sterling 
Loan, at £99%........0005: A -. 313,830 .. 15,850 .. 297,980 
Debenham’s 5 % Cum. Pref. £10 250,000 .. 250,000 .. 25,000 .. 225,000 
Alliance Estates and Develop- 
Ment Co, .......cccccccccce 5,600 .. 5,500 .. 687 .. 4,813 
General Investors and Trustees, 
RNa dhdieseecgcetdoegneeesee : 200,000 .. 10,000 .. 190,000 
Do 44 % Cum. Pref., £5...... 250,000 250,000 .. 12,500 .. 237,500 
ee e- 1,419,467 .. 100,985 ..1,312,482 
Total offered for subscription to date Total offered for subscription for the 
in— whole year— 
WOOT wcccccccccccccccccce 10,899, DD cusccccescoccccces £120,173,780 
MED c6eccveecbesoddececs 4,119,441 | 1905 .......ccccccccece 167,188,408 
EF epbecvicdccsecceceee 17,646, BODE cccccccccccccccece 1 
MEE badtnesbecceseccecd e  6593,8' BEE Sécddeccccssccsoee 108,426,680 
rr 7,963,916 | 1902 .........cceccceee 153,811,987 
TUE cdccccnceccouscesces 25,795,625 | 90] ......sccccccccece 159,358,498 








NEW CAPITAL ISSUES. 


The Great Britain Soap Company, Limited.—This 
company has been formed with a capital of £50,000, in {1 
shares, of which 30,000 are offered for subscription. It is 
proposed to take over:the business of the Glamorgan Soap 
Works, Limited, at Cardiff, at a cost of £3,500, and to spend 
a further £4,000 on the erection and equipment of new works. 
The venture is only suitable for local subscribers, and on the 
information given does not look attractive. 

City of Norwich Waterworks Company.—Tenders 
are invited for an issue of 500 ordinary shares of £10 each, 
the minimum price being £16 5s per share. The maximum 
dividend to which the shares are entitled is 6 per cent., and 
this rate has been paid on the ordinary shares for the last 14 
years. 

Debenhams, Limited.—This company was formed in 
January, 1905, to take over the business of Messrs Debenham, 
wholesale warehousemen, St Paul’s churchyard, E.C. The 
authorised capital is £1,250,000, divided into {£650,000 in 
preferred ordinary shares, £100,000 in deferred ordinary 
shares, and £500,000 in 5 per cent. cumulative preference 
shares. The ordinary share capital was subscribed privately, 
and the deferred shares were taken by the vendors. Applica- 
tions are now invited for £250,000 in preference shares at 
par, to provide for the acquisition of building leases and 
expenditure in connection with the re-building of the West 
End premises. The- business is an old-established one, and 
the preference shares seem a good security of their class. 

City of Bloemfontein Four Cent. Stock.—The 
National Bank of South Africa will receive applications for 
£180,000 4 per cent. inscribed stock of the city of Bloemfon- 
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tein, Orange River Colony, at the price 94 158 per cent. 
The loan is authorised for the purpose of the extension of the 
electric lighting system, including the repayment of sums 
sums already expended, and the completion of waterworks 
and sewerage scheme. The revenue from these sources is 
estimated to fully provide for the service of the loan. The 
stock will be in addition to and rank pari passu with the 
£483,000 stock already issued, and is repayable on July 1, 
1954, a cumulative sinking fund being provided sufficient to 
redeem the stock at maturity. 

The United Motor Cab Company, Limited.—This 
company has been formed with a capital of £253,000 divided 
into 250,000 preferred ordinary shares of £1 each, and 60,000 
deferred shares of is each, 180,000 of the ordinary shares being 
offered for subscription at par. We deal with the prospectus 
of the company in another column. 

Buenos Ayres and Rosario Railway Company, 
Limited.—The directors announce the issue of 176,000 
‘new shares 1906 ” of £10each, offered to holders of the existing 
consolidated ordinary or deferred stocks at par, in the pro- 
portion of one new share for every complete {100 of their 
total holdings. The new shares are to be converted into 
consolidated ordinary stock, ranking for dividend as from 
January 1, 1908. 

American Telephone and Tolegraph Company.— | 
Messrs Baring Brothers and Co. and Messrs J. S. Morgan } 
and Co. invite applications at the price of 953 per cent. } 
(equal to £191 per $1,000 bond) for an issue of $40,000,c00 
4 per cent. gold bonds, convertible at the option of the | 
holder into common stock at the price of $140 per share, at 
any time between March, 1909, and 1918. The bonds form 
part of a total amount of $100,000,000 bonds sold by the 
company, and now offered for sale on behalf of the pur- 
chasers. At the issue price the bonds yield just over 4} per 
cent., and as the company has never yet paid less than 74 per 
cent. on its share capital, there is a fair margin of security 
for the interest. The bonded indebtedness of the company, 
however, is large in proportion to the issued share capital, 
which only amounts to $131,000,000. 

City of Yokohama Five per Cent. Sterling Loan.— 
Messrs M. Samuel and Co. invite subscriptions at the price of 
99 per cent. for £3:7,000 5 per cent. sterling bonds of the 
city of Yokohama. The loan, which is sanctioned by the 
Japanese Government, is a general charge on the taxes and 
other revenues of the city, and the proceeds are to be devoted 
to the extension of the harbour and the reclaiming of the | 
foreshore. The bondsare repayable at pai in 1937,or at the 
option of the municipality at any time after February 1, 1917, 
on six months’ notice. A simultaneous offer will be made in 
Switzerland by the Swiss Bankverein. On the details given | 
as to the revenue of the city the bonds seems fairly well secured. | 

General Investors and Trustees, Limited.—This com- 
pany has been formed with a capital of £1,000,000, equally 
divided into 44 per cent. cumulative preference and ordinary 
shares of £5 each, to conduct the business of a trust and invest- 
ment company. 20,000 ordinary shares and 10,000 preference 
shares are issued in satisfaction of the purchase price of 
securities acquired as a first operation, and 50,000 preference 
and 40,000 ordinary shares are offered for subscription at par. 
It is stated that the securities acquired, which represent 
£128,650 debenture bonds, £19,480 preference shares and 
£26,895 ordinary shares, yielded a revenue for the past year 
of £8,729. A tavourable point in the prospectus is the 
absence of founders’ shares, and the fact that there are no 
promotion profits, and nothing is payable for goodwill. 
































































































MEETINGS, &c. 


LONDON, CHATHAM, AND DOVER RAILWAY COMPANY. 


The half-yearly general meeting of the shareholders in the 
London, Chatham, and Dover Railway Company was held on 
the rst inst. at the Cannon street Hotel, London, the Right Hon. 
Sir William Hart Dyke, Bart. (the deputy-chairman), presiding. 

The secretary (Mr L. W. Livesey) having read the notice con- 
vening the meeting, ; 

The Chairman, after expressing regret at the absence of Sir 
Edward Leigh Pemberton, the chairman of the company, through 
ill-health, said he wished to refer to the self-sacrificing devotion 
and unselfish zeal which had impelled Mr Cosmo Bonsor, the 
chairman of the managing committee, to sacrifice his life-long 
ambition for the sake of the company, in having relinquished the 
possibility of becoming Governor of the Bank of England. He 
thought that that sacrifice merited their great gratitude. With 
regard to the figures in the accounts, the gross receipts for the 
half-year showed an increase of over £16,000 as compared with 
the corresponding half-year, but, unfortunately, against that had 
to be set an increase in the expenses of £20,000. Several items 
had conduced ta bring about this result, and these were given 
in the managing committee’s reports and summarised on the 
front page, where it was shown that there had been an increase 
in passenger traffic of £118,000, an increase in steamboat receipts 
£6,600, accompanied by a decrease in merchandise of slightly 
over £2,000—which was principally dua to the exceptionally 
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“small hop crop, which had caused a diminution of £10,000 in 
‘the’ receipts. On the other side, maintenance of way had in- 
“ereased by £14,000, due‘to the increased price of materials, and 
‘to ‘their: having found it necessary to proceed more rapidly with 
‘she vepairing of the road and bridges. He reminded them that 
‘the South-Eastern Railway was one of the earliest to be con- 
_astructed in the United Kingdom, their act of incorporation going 
back to 1832. It was, therefore, obvious that the bridges and 
other works constructed so long ago were never designed to 
carry such heavy traffic as the modern requirements called for, 
to ensure economical working. Locomotive power also showed 
van increase of £13,000, due to the higher price for material, and 
‘the consumption of coal, owing to the increased train 
‘mileage. Other items of expenditure also showed increases, but 
‘there’ was a welcome reduction in rates and taxes of £11,492, 
‘which was a credit to those who had done battle for the company 
in this direction. Turning to their own special report, the revenue 
‘received from the managing committee was £1,714 less than in 
eng, period last year. From rent they had received 

1,000 more, making the balance carried to net revenue account 

410,259, which was £080 less than a year ago. The net result 
.was that.they had available for dividend £178,592, as against 

£x80,241, and this enabled them to pay the full dividend on 
¢ arbitration preference stock at the rate of 2% per cent., while 
they carried forward £27,208, as against £28,875 in the cor- 
responding period of last year, or a decrease of £1,645. 
~The result: would have been more pleasant if it had shown that, 
instead of marking time, they had advanced in regard to future 
prospects. As they were aware, the question of constructing a 
-tunnel between England and France had been mooted from time 
to timein this country, and a great deal might be said on many 
‘grounds both for and against such a scheme. He would say at 
“once:that, so far as they were concerned, they had nothing to 
do with: the arguments for or against the construction of the 
-tunnel. What they had to do was to safeguard the interests of 
the shareholders, and that was what they would do. The 
probability of a considerable output of coal in the county of 
Kent had lately assumed a far more definite character than it 
had for many years. The situation had changed of late, and 
‘many able men, engineers, and others held a strong view that 
“they could look forward to coal mines in the county of Kent. 
Although it was a pity that this beautiful county should be 
‘turned.into a black country, .he hoped that this development of 
‘coal might become a reality, when he considered what a vital 
difference it would make in the future prospects of both 
athese:companies. As to the future, they had been doing battle 
“with.many.difficulties, and success in the future seemed to rest 
7a .the. closest examination of the smallest items of expense 
which came before them. They had a vast array of competition 
against them, as regarded their. short distance traffics, in the 
shape of tramways and motor omnibuses. A large loss had 
resulted’ from this competition, and the result as regarded their 
*third-class passengers and workmen’s traffic was a severe burden 
“upon ‘them. Looking at the large losses which they had in- 
“curred; it’seemed to him that they ought not to appeal in vain 
“either to Parliament or to the Board of Trade for some relief 
‘imthis matter, either as regarded the number of trains they had 
to.run or as regarded the shutting up of some of the stations in 
this area. They were compelled to run empty trains—trains 
owhich had been emptied by the effect of this competition, and 
«Ahe.thought that that injustice could not go much further. On 
.the whole, however, he thought he was justified in saying that 
there were brighter days in store for them. In conclusion, the 
‘Chairman moved the adoption of the report and accounts. 

‘The Right Hon. Aretas Akers-Douglas, M.P., seconded the 
“motion, which was carried unanimously. 

“The usual formal business having been disposed of, a special 
“meeting was held, at which a resolution was passed approving 
.@ Bill to extend the time for the compulsory purchase of lands, 

and for the completion of works for the S.E.R. and L.C. and 
D.R. Companies, and to authorising the raising of additional 
capital by the South-Eastern Railway Company. A similar 
resolution was afterwards passed at separate meetings of the 
holders of the three classes of arbitration stock. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





LLOYDS BANK, LIMITED. 


‘The forty-ninth ordinary general meeting of the shareholders 
in Lloyds Bank, Limited, was held on the 2sth ult. at the 
Grand Hotel, Birmingham. Mr J. Spencer Phillips (the chair- 
’man) presided. 

The notice convening the meeting having been read by the 
“secretary, the directors’ report, and the statement: of accounts 
‘for the year 1906, together with the auditors’ report thereon, were 
staken as read. 

CHAIRMAN’S SPEECH. 


Fhe Chairman said: Gentlemen,—We are very pleased to 
meet you again to render an account of our stewardship. The 
‘year 1906 has been remarkable for its commercial prosperity, 
activity of trade, and advance in the price of commodities. We 
have seen nothing like it for nearly thirty years. This has been 
-the result of @ variety of causes,.all making for the same end. 
For the first time for seven years we have had general peace 
throughout the world. Although in the early months the 
Strained relations between France and Germany caused some 

uneasiness, this providentially passed away. And the slight 
¢meutes in Natal and German South Africa and the Cuban in- 
|" Surrection can scarcely be dignified by the name of war. The 


i 


prosperity of the great agricultural countries of the world has 
contributed in no small degree to the revival of trade. The 
crops’ in Canada, the United States, Argentina, Brazil, and Aus- 
tralia have been large, and. have realised good prices. 


FOREIGN TRADE. 


How great the general prosperity has been is shown by all 
the figures which bear on the trade of the country. As you no 
doubt are all aware, our foreign trade has for the first: time on 
record exceeded 1,000 millions sterling. Imports have increased 
by £42,968,000, or 7.6 per cent., and exports by £45,856,000, or 
13-9 per cent. And you must remember that these increases are 
on the year 1905, which greatly exceeded its predecessor. What 
I think is even more satisfactory is the fact that not only is the 
percentage of the increase of the exports nearly double that of 
the imports, but the actual amount is £3,000,000 in excess. The 
increase in imports has been mainly in raw materials and un- 
manufactured articles, which represent £29,000,000 out of 
442,000,000, or more than two-thirds of the whole, whilst the 
gain in exports has been almost entirely in manufactured goods, 
principally in iron and steel, £36,000,000 out £45,000,000. Our 
exports during the last three years, since 1903, have grown no 
less than £85,000,000, or 29 per cent. You may perhaps be sur- 
prised to hear that the exports of that great country, the United 
States, which also have increased 23 per cent. during the same 
period, are less in the aggregate than our own by some seven 
millions. 

BANKERS’ ‘CLEARINGS. 


The bankers’ clearings also show an increase of £423,000,000, 
or 3.4 per cent., and this on the top of one of 16.3 last year. 
The. increase this year—which is a notable fact—has been 
steady ; not swollen by abnormal figures on particular days, or 
by exceptional causes, such as flotations of large loans, &c. In 
fact, the clearings on Stock Exchange settling days were 
430,000,000 less. And, what is more satisfactory, the country 
clearings, which almost entirely represent trade transactions, 
and are not affected by financial operations, show a substantial 
increment. 


THE MONEY MARKET. 


The average Bank rate has been £4 5s 3d, as against £3 os 3d 
for 1905. Consequently, the value of money has been higher 
than in any year since 1890. In 1905 the Bank rate fell to the || 
lowest point for eight years. Last week it stood at the highest 
figure since 1873, and, what is more, it had remained at 6 per 
cent. for a much longer period than on any previous occasion 
since that date—namely, for 90 days. There were several ‘in- 
fluences which affected the value of money. The first which 
perhaps made itself felt was the great earthquake with its 
attendant fire at'San Francisco. This caused great destruction 
of capital, and consequently large sums had to be remitted to 
America by the fire insurance companies to pay the losses en- 
tailed. In September the extraordinary boom in Wall Street 
took place; and, as the market there was not in a state to 
finance it, occurring as it did simultaneously with the regular 
autumn demand for money for moving the crops, America drew 
largely upon us; and, if rumour is right, credits were created 
by heavy borrowings on American securities, and by placing 
finance bills on some of the London banks. Whether this is 
correct or not I cannot for every reason say. All I can tell you 
is that this bank does not lend its name as an acceptor of this 
class of paper. The whole of our acceptances—about which I 
shall speak to you later on—are bills for produce imported to 
this country—most necessary and legitimate trade transactions. 


PRICES. 


There was a considerable advance in the price of all raw 
materials, particularly in metals. Speaking generally, we have 
to go as far back as 1880 to find corresponding figures. The rise 
has been continuous during the year; in fact it has continued 
steadily since 1902. Copper is more than 1oo per cent. dearer, 
tin nearly 70 per cent., and lead 80 per cent. than at that period. 
More money, therefore, is required to do even the same amount 
of business. Everything, with the exception of grain, sugar, 
and tea, may be said to have been dearer. With the active trade, 
wages have been higher, and employment plentiful; so that 
the working classes have certainly benefited, having more to 
spend, with the cost of necessaries on the whole lower. But 
when we have this greatly increased activity in our own country, 
with the United States and Germany as busy as they can be, 
with a heavy demand from Egypt for gold, and Argentina, 
Brazil, and India all drawing on our stock of the yellow metal, 
can it be a matter of surprise that the value of credit, which is 
really what is meant when one speaks of the value of money, 
should correspondingly rise? But one thing that we may con- 
gratulate ourselves upon is the general soundness of our trade ; 
it has not been a case of over-trading after a period of pros- 
perity, for, if there had been many weak spots, the dearness of 
money would have at once disclosed them. On many previous 
occasions high rates of money have been caused by unsound 
speculation. Now it is the result of what may be called a 
prosperity crisis. A word of praise is due to the governor and 
directors of the Bank of England for their firmness in handling 
the situation. We were on the brink of a 7 per cent. rate on 
more than one -occasion, particularly when the Reichsbank 
raised its rate to 7 per cent. in December; but this has now 
been tided over, and, though the causes of the extreme stringency 
have passed away, and the Bank return yesterday was a highly 
satisfactory one, I.do not think we must look for cheap money 
during the coming twelve months, with the general activity of 
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. trade throughout the world, and the many new issues of capital ; that if, instead of holding the choicest and best securities on the 
which are only waiting for some relaxation in the money market | market, we had invested in third or fourth-rate ones—which no 
to be brought out. prudent banker would consider it right to hold—we should have 

GOLD RESERVES. made a considerable profit in the place of this heavy loss. How- 


Whilst I am on the subject of the dearness of money, I must Oren, We —_. reasonably hope that in due course 8 great part, if 
say.one word on the matter of the gold reserve. It is cenetion not the whole, of this depreciation may right itself. Aiready 
which has been prominently before the public eye for the last there is an a of about £75,000 in the value of our 
three or four months, and which the high value of money has investments. above the price they stood at on Decessber gsst- 
emphasised. You must bear in mind that the huge super- BALANCE-SHEET. 


structure of credit, and the whole commercial transactions of Now let us turn to our balance-sheet. Our current and depesit 
this country, are based, in the last resort, on the amount of | accounts stand at £63,587,931, which, after allowing for :the 
gold that:is held by the banks themselves, or in the central store addition of the Devon and Cornwall figures, shows an increase | 
at: the Bank of England. For every cheque or bill which is | o¢ £1,720,000. The acceptances are £4,852,666, an increase of |} | 
drawn gold can be demanded. There have been many clever | no‘jess than £957,000, entirely due to the great imports of | 
and ingenious suggestions made witha view to increasing the | cotton which have been sent over from America. Our capital | 
national reserves of gold of the country ; but my own idea has | has been increased by £300,000, and stands at £3,851,600, and 
been from the first, and I have heard nothing since to change | our reserve by £350,000, which is consequently raised to 
that view, that the simplest and most practical way is that all £2,950,000, and I trust that at no distant date we may be able 
the banks'in the country should themselves keep such a reserve | ¢4 add the other £50,000, making it up to a level £3,000,000.. 
as. certainly would be sufficient for any of their requirements. Having explained our liabilities, iet us glance at. our assets. 
I fear: I have incurred a certain amount of odium by venturing |:Oyr cash in hand and with the Bank of England is £10,971,975, 
to suggest that such is not universally the case, but I think you | an increase of £1,011,359, or 17.1 per cent. of our total liabilities ; 
have only to carefully study the balance-sheets of some banks, but, as nearly half of the 63!4 millions which we owe on current 
which naturally make the best show they can at the end of the | and deposit accounts belongs to the latter category, we hold in 
half-year, to see that my contention is justified. In my address} cash nearly 34 per cent. of the moneys which are payable on 
to the Institute of Bankers in November, I deprecated legisla- | gemand. Our call and short notice money is £4,008,849 ; Con- 
tion or Government interference. I still deprecate it; but if | so15 and British Government securities, 46,946,794, an increase 
bankers generally refuse to fall into line with the twelve pub- | o¢ £494,000; and Indian and Colonial Government securities, 
lishing banks, and to publish a monthly statement of their | gc. 55101736, an increase of £897,000. Advances to cus- 
accounts—I suggested this should be based on the average of | tomers stand at £34577,069, an increase, after allowing for the 
the four preceding weeks—if, I say, they refuse to do this, then, | Deyon and Cornwall figures, of £1,948,000. The total’of our 


in my opinion, a short Bill rendering that course obligatory -sheet i 670,881, an increase of £7,592,939- 
becomes a necessity ; for, with a monthly publication of this ee — 


sort, every bank, for its own reputation’s sake, would be bound 
more or less to accept the standard of the banks which already 
publish, and to maintain the same ratio of cash to liabilities 
which they consider it necessary to keep. The question has 
been asked me: How will that increase the central stock of 
gold? My answer is that it will not, but that if it was generally 
known that every bank was in a position to meet any real 
emergency which it might be called upon for, the mere fact of 
three or four millions of gold being taken from the Bank of 
England on account of a foreign drain would not cause the 
tremor which it now does. The reason of this nervousness at 
present is the knowledge that any extra demand which may be 
made on the banks throughcut the country can only be supplied 
by drawing directly or indirectly upon the gold in the Bank ot 
England; and, what is more, I do not think the banks them- 
selves would be materially injured in the long run, inasmuch 
as it would have a steadying effect on the value of money, and 
I take it that, year in and year out,.they would be able to com- 
mand higher rates. This would recoup them for the additional 
amount of their resources which they had to keep idle. I am 
also perfectly certain that. the commerce of the country would 
be benefited, for an average value of money of from 3 to 4 per 
cent. would. be a much more beneficial rate to traders. and 
manufacturers than the sudden jumps from extreme ease to ex- 
treme dearness, which must necessarily upset all the calcula- 
tions upon which their contracts are based. But. if the banks 
generally recognise their responsibility by increasing and keep- 
ing adequate reserves, it is no less incumbent on the Govern- 
ment that they should maintain a reserve of gold in respect of 
the £200,000,000 deposits which the Savings Bank holds. I do 
not say that they are called upon to keep anything like the same 
proportion as the ordinary banks; but at present they have | 
nothing, and, what.is more, ostentatiously profess to keep none. 
I ask you what.the result of a European war.in which we were } 
one_of the combatants would be. Prices would all rise—par- 
ticularly bread—the. working classes would probably want to 
withdraw their savings, and, of course, it would be coin which 
would be required... It is not like a run on a bank, which gener- 
ally, means the, mere transfer of the balances to some other 
institution. And: how could this gold be provided? Only by 
selling Consols and other securities—if, indeed, they could be 
sold—and so knocking down the country’s credit just at the 
time when it would be of the utmost importance to raise it as 
high as possible. ; 


DEPRECIATION OF SECURITIES. 


The year has undoubtedly been a profitable one to bankers ; 
but it is a mistake to suppose that a very high Bank rate is, 
tpso facto, a thing to be desired by them. There are many 
countervailing effects, which I need not now particularise, but 
not the least is the depreciation which takes place in the: value 
of investments. This depreciation, in the first instance, has 
been due to the effect of the war, which caused great destruc- 
tion of capital, and as a consequence necessitated: the creation 
of new issues to finance it. These competed with, and lowered 
thé value of, all existing securities. The. reckless: extravagance 
and borrowing of various. municipal bodies has; been another 
factor 3 and during the past year the heavy selling of securities 
by the insurance companies and the dearness of money together 
have been the last straws. which have completed the. collapse. 
I may tell you. that .during the. past. eight years we have 
written; down. our investments by no less than £975,000, 
Or. practically a million; and that, too, without infringing on 
Our..reserve, except the. £200,000. which we allocated for this 

urpose in 1903 out. of the premium on the new issue of shares. 

is is a matter for which we cannot blame. ourselves-; it is one 
entirely beyond our own control, and the irony of the situation is 
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PROFIT. 


Our available profit, after a contribution of £4,500 to the pro« 
vident and insurance fund, and after making full provision for 
rebate, bad debts, and contingencies, is £889,853; that is an 
increase of £123,899, of which £55,688 is fairly attributable to 
the amalgamation, leaving a net increase of £68,211. We re- 
bated all our bills at Bank rate, namely, 6 per cent., although 
some of the finest parcels had been discounted under that 
figure ; but we shall derive the benefit of this in the current half- 
year. I should like to draw your attention to one feature of 
our balance-sheet. You will have noticed in the balance-sheets 
of some banks that, against their Consols or other securities; 
there is a marginal note to the effect that so much of these are 
lodged as security for certain public accounts. Ours, as you 
see, have no earmarking of this description. They are absolutely 
at our free disposal to utilise in whatever way we think best for 
the benefit of our shareholders and customers. But it is right 
to mention that we have two or three public accounts which 
we took over with banks which we have absorbed, where 
security had been lodged by the banks. These still remain, but 
the securities do not figure amongst our liquid assets. I fait 
to see why any public body should be made preferential credi- 
tors; it is not just to our other customers. 


THE BANK’S POLICY. 


I need not enlarge on our policy, as I have so.often explained 
it from this chair, namely, that profit comes second, and:a long 
way. second, to safety and strength; and if we had.less regard 
to the latter consideration we could increase the former by 30 
to so per cent. I concluded my speech last January. by saying ;. 
“F told you last year’’—that had. reference to 1904— that the 
balance-sheet we then presented was the strongest that we had 
ever shown you; I think we may honestly say that the present 
one is stronger still. When we meet next year we hope to pre- 
sent one equally. good.” May I claim that we have fulfilled, if 
not surpassed, the pious wish I then expressed. Now, gentle- 
men, I move: “ That the report just taken as read be received 
and adopted, and that, in accordance with the recommendation 
of the directors therein, a dividend for the half-year ended 
December 31st last of 15s per share, being at the rate of 183% 
per cent. per annum on the paid-up capital of the company, be 
declared, such dividend to be payable on and after January 29, 
free of income-tax.” - had : : 

Mr J. Arthur Kenrick seconded the motion, which was. unani- 
mously agreed to. : 

The Chairman, in responding to a vote of thanks, said: One 
thing .I think shows that you are thoroughly satisfied. with. the 
way in.which your. bank is managed. This is the eleventh year 
that I have had the honour of presiding over your annual .meet- 
ings, and during those eleven years not one single question has 
been asked.of me by a shareholder. Gentlemen, I thank you 
very much on behalf of myself and my colleagues, but,’ belare 
sitting down, I would ask you to pass a very cordial vote. of 
thanks. to the general manager, the country general managers, 
and .the staff in general. ; ; ; 

Mr J. Arthur: Kenrick seconded the motion, which was, unani- 
mously adopted. 

Tha genceal manager having acknowledged the vote, the.pro- 
ceedings then terminated. 
























































































METROPOLITAN ‘BANK (OF ENGLAND AND WALES), LIMITED. 


The forty-first annual meeting of the shareholders in the Metro- 
politan Bank {of England and Wales), Limited, was held, on the 
a4th ult., at the Grand Hotel; Birmingham. Mr Alfred Baldwin, 
M.P. (the chairman) presided, and the other directors present | 
were :—Mr Morgan B. Williams (deputy-chairman), Mr Henry { 
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C. Field, Mr Robert Forrest, Lord Glantawe, Mr Abram Cres- 
wicke Rawlinson, Lord Ernest J. Seymour, Mr Walter Evers 
Warden, Mr Charles H. Williams, Mr Wilfred Williams, Mr 
Fred Wm. Nash (general manager), Mr Jas. Smith Wood (secre- 

tary), and Mr G. J. Johnson (solicitor). ; : 
’ The general manager read the notice convening the meeting 
and the auditors’ certificate. The Chairman then moved, and 
the deputy-chairman seconded, “ That the report and balance- 
sheet as printed and circulated amongst the shareholders be 
taken as read.” 

This having been approved, : 

The Chairman said: I rise now to move the next resolution. 
“That the report and balance-sheet as printed and circulated 
amongst the shareholders be approved and adopted.” I do not 
propose to detain you at any length this morning, but I must 
trouble you with a few facts and figures. I will at once direct 
your attention to the balance-sheet. The first thing that you 
will notice is that for the first time in the bank’s history the 
totals are in excess of £10,000,000. The amount due by the 
bank on current, deposit, and other accounts, shows an increase 
over a year ago of £438,348. Our cash in hand, at call, 
and short notice shows an increase of £293,860, and there is a 
small increase—£18,o0o—in the investments. The close of the 
year found Government securities and all first-class investments 
at probably the lowest price recently recorded, but you have the 
satisfaction to know that the amount already appropriated from 
profits to meet depreciation was amply: sufficient to write them 
down to the market price at the close of business on Decem- 
ber 31st, at which amount they appear in the balance-sheet. Our 
bills of exchange show a diminution of £44,290. This is due to 
the fact that call money rates during the closing weeks of the 
year were so good that we refrained from taking bills from the 
brokers. You are, no doubt, aware that the home trade com- 
mercial bills, which twenty-five years ago afforded much em- 
ployment for our funds, are now conspicuous by their absence. 
Our advances to customers show the moderate increase of 
£194,559, and I am glad to say on behalf of the board that 
during the period of tight money we have been able to carry on 
our business without any restriction of credit, and we have been 
able to render sufficient accommodation to all eligible borrowers 
on our books. The premises account shows an increase which 
we always regret to see, but the increase in the business of the 
bank continually calls for further accommodation, and the very 
moderate and unpretentious banking establishments which used 
to serve our purpose have been rendered out of date by the 
magnificent buildings of our competing friends. The greater 


part of the addition arises from the cost of the enlargement 


and improvement of the Metropolitan Bank Chambers, which 
form the upper portion of our Gracechurch strect premises. 
These are all let at very satisfactory rentals, and the outlay upon 
our London properties you may look upon as a profitable in- 
vestment for the bank. Against the total of £361,215, we have 
the redemption fund of £46,370 on the other side of the account, 
so that the bank premises—which include many properties let at 
a rental, and the furniture—amount to £314,845 net, and that 
sum we believe to be very well within their value. We have 
written off all bad debts, and have made—as we believe—very 
full provision for all contingencies. The net result, as you will 
have seen by the report, is a profit of £101,251 5s 2d. Last 
year the carry forward was £20,861 1s 8d. That leaves for 
disposal £122,112 6s 10d, and this we propose to deal with as 
stated in the report. A dividend of 12% per cent. per annum, 
equal to £31,250, was paid for the half-year ending June 3oth. 
We now propose a dividend of 15 per cent. per annum for the 
half-year ending December 31st, which takes £37,500; we also 
propose a bonus of 1s 3d per share, making the dividend for the 
whole year 15 per cent., and that takes £6,250. Then we have 
paid income-tax for shareholders, £3,750; put to the bank pre- 
mises redemption fund £2,336 8s 7d; we transfer to the officers’ 
pension fund, £2,500; we write off the bank premises account, 
£5,000; and we carry forward £33,525 18s 3d to the credit of 
the present year. During the year we have opened a branch 
bank at Newbury and a sub-branch at Ammanford, making the 
number of our branches 131. Recently there has been, as you 
are doubtless aware, much discussion in the business world of 
two questions—one, the question of gold reserves, I do not mean 
to touch upon, but to leave it to more experienced bankers 
than myself. The other is the monthly publication of the figures 
of the banks, the figures as they stand on the last day of the 
month, or the average figures for the month. Now I want to say 
on behalf of your board that whenever the banks generally are 
prepared to publish these details your board have no 
objection whatever to either form, and we are ready at any 
moment to come into line with the other banks when it is thought 
advisable to do so. This is the seventh meeting at which I 
have had the honour to preside, and this may be a convenient 
time for a comparison of the figures of the years 1900 and 1906. 
In these seven years the bank’s advances to customers have in- 
creased by £872,000. The deposits have increased by £1,084,300, 
the cash by £323,733, the investments by £88,000, and the ready 
assets by £262,485. The return upon customers’ accounts shows 
@ large percentage of increase, so much that we cannot but 
be struck with the enormous amount of work which we have to 
get through to realise the modest profits shown in our balance- 
sheets. Our number of accounts on the whole exhibits an in- 
crease of 24 per cent., and we have eight more branches. In 
these seven years we have published a total profit of £673,322. 
Of this we have distributed £487,500 in dividend, and we have 
paid shareholders’ income-tax £25,662. We have allocated 


£30,173.to bank premises, and £17,250 to pension fund ; we have. 
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appropriated {£50,000 in extinction of goodwills account, and 
£61,000 to meet the depreciation in the market price of invest- 
ments. What I want to point out to you is that there can be 
no confusion in the figures I have put before you, because they 
are not complicated by any amalgamation—it is simply the 
growth of the bank’s own business. Now that our totals are 
over £10,000,000, it may become a question of whether it may 
not be necessary to have some small increase of capital, but that 
is a point which will require careful consideration, and no pro- 
posal of this kind will be sprung upon you—not until the board 
have looked at it from all points of view, especially from the 
point of view of the depositors and shareholders. Our one 
object is to keep this bank a sound business—that is the aim of 
your board, and in this they are most efficiently seconded by 
the general manager and the staff. 

Mr Morgan B. Williams: I beg to second the resolution. 

Mr Bolander: I should like to draw attention to the fact, 
Mr Chairman, that the balance-sheet of this bank is not signed 
by the chairman or any of the directors. All the banks, or 
nearly all the leading banks, have their balance-sheet signed by 
the chairman and one or two of the directors, and I think it 
would be good for this bank if that policy were pursued. 

The Chairman: As a matter of fact it has been signed by the 
chairman and three of the directors, although it is not printed 
in that way. 

The resolution was then submitted and carried unanimously. 

Mr Morgan B. Williams: I beg to move that Mr Alfred 
Baldwin, M.P., be re-elected a director of the bank. As Mr 
Baldwin is so widely known and esteemed by you in the Mid- 
land Counties, and by us in South Wales, and in the commercial 
world generally, this proposition does not require arly recom- 
mendation from me, but I will say this of him, that we are all 
proud of him, and we hope we may long have him as a model 
chairman. 

Mr Ralph Heaton: I have very much pleasure in seconding 
this resolution. ; 

The compliment was heartily accorded. 

The Chairman: I am very much obliged to you, gentlemen, 
and I now beg to move that Mr Robert Forrest be re-elected 
a director of the bank. I have had the pleasure of serving with 
Mr Forrest during the years I have been a director of the bank, 
and I know that his services have been of very great value, and 
I hope that you will unanimously re-elect him. 

Mr H. Nield Collis: I have very much pleasure in seconding. 

The resolution was unanimously agreed to. 

Mr Luke J. Sharp: It is my pleasure and privilege to pro- 
pose “‘ That Messrs Turquand, Youngs, and Co., chartered ac- 
countants, be re-appointed auditors of the company at a fee 
of £750 a year until the next ordinary meeting.” It does not 
require anything from me, gentlemen, to recommend this for 
your acceptance. Messrs Turquand, Youngs, and Co. are very 
well known in the commercial world, they have been known to 
me for half a century, and I think they stand at the head of 
their profession. 

Mr E. C. Fowke seconded, and the resolution was unani- 
mously adopted. 

Mr Morgan B. Williams: I move “ That the best thanks of this 
meeting be given to the general manager and other officers of 
the bank for their zealous attention to the interests of the com- 
pany.” I am sure you will all cordially join in expressing our 
appreciation of the valuable services of our numerous staff, and 
of our able and popular general manager, Mr Nash. It would be 
invidious on my part to put any one of the staff prominently 
forward, because they all discharge their respective duties with 
much zeal and ability, and to the best interests of the bank. 

Mr J. Barrows: I have very great pleasure in seconding that 
resolution. I am sure the shareholders are to be congratulated 
on their good fortune in having so many good officers. 

The proposition was submitted by the chairman and adopted. 

Mr Fred Wm. Nash: I can appropriate to myself only a 
modest share of the compliment you have paid us by this resolu- 
tion. The greater portion falls, I think, to my colleagues at the 
head office, to our branch managers, and to the rest of the staff, 
who have all worked well. We are happy to have brought to a 
successful conclusion a year which has been in many respects an 
abnormal one, and which, if it has been fertile in profit, has 
also been fertile in anxiety ; and we are more happy still to learn 
that our services have given satisfaction to our directors and 
shareholders. 

Mr Margetts: I have pleasure in moving one more resolution 
before we separate, and I think it is one which will com- 
mend itself to you without much mental reservation. I have 
to move ‘‘ That the best thanks of this meeting be given to Mr 
Alfred Baldwin, M.P., for his able conduct in the chair, and to 
the directors for their efficient administration of the affairs of 
the bank.” I think we are fortunate in having Mr Baldwin as 
chairman of this company. He is a gentleman, as you have 
already heard and know, of very wide commercial experience, and 
he has also, I have reason to believe, wide experience in the 
financial circles of the City, which is a matter of great moment 
to us, and I vénture to think that so long as we have Mr Baldwin 
as our chairman, and have our present board and our present 
able general manager at his side, the shareholders of this bank 
will never have cause to regret their investment in the shares 
of this bank. If I might be allowed to say just one word which 
is not connected with the business it is that we are all sincerely 
glad to hear that that illness which has cast a shadow upon 
Mr Baldwin’s home for so many weeks past has taken a turn 
for the better, and we all hope that he is now relieved from 
anxiety on that score. 

Mr Pollack: I have very much pleasure in seconding this 
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resolution. I am sure we were all glad to hear from the chair- 
man so excellent ‘a statement, not only in regard to the work 
of the bank during the past year, but also the comparisons of 
what has been done during his chairmanship. We feel that we 
can look forward with great hope to the future. — There has 
been one step forward to-day in increasing our dividends, and 
I shall not lose hope that it will be still further increased ; and 
whenever you, Mr Chairman, make an appeal to us for increased 
capital for the bank, I can assure you that it will be heartily 
responded to. ; : 

Mr Evers: I should like to ask a question, Mr Chairman, 
although I am rather late. Will you be good enough to say 
what the fees paid to the directors are? I have heard it from 
-another bank in the district, and I only wish to know what ours 
-are for comparison. 

The Chairman: £5,000 per annum; but the sum was voted 
‘lopg before I was on the board. I should like, on behalf of 
the board, to thank you for your vote, and also to thank Mr 
Margetts for his kindly reference to myself. I have had con- 
-siderable anxiety in my home for the past few weeks, but I am 
glad to say it is relieved. I must say this, on behalf of my 
board, that no chairman ever had a board who more loyally 
-supported him through thick and thin, through good times and 
bad, as those gentlemen with whom I have had the pleasure of 
-acting, and who represent you. 

This concluded the business. 





NATIONAL PROVINCIAL BANK, LIMITED. 


The seventy-fourth annual general meeting of the shareholders 
ain the National Provincial Bank of England, Limited, was held, 
on the 31st ult., at the head office, 112 Bishopsgate street, 
London, Mr Robert Wigram presiding. — ; 

The joint general manager (Mr R. T. Haines) having read the 
notice convening the meeting, 4 

The Chairman, in the course of his speech, said: The year, as 
regards the bank, is certainly notable for no change; but when 
we turn to the financial history of the country we certainly find 
ourselves face to face with one of the most remarkable financial 
years that England has experienced for a very long time—a year 
remarkable for commercial prosperity, remarkable for activity 
of trade, for advances in prices of almost all commodities, and a 
year certainly remarkably difficult for financial houses to deal 
with. The Bank rate, which has changed six times during the 
year, averaged £4 5s 4d, as against £3 os 2d in 1905 ; the market 
rate for discounts was £4 os 8d, as against £2 12s 5d, and the 
‘Stock Exchange rate was £4 15s, as against £3 7s 2d the year 
‘before. The opinion of financial writers and others at the be- 
eginning of 1906 tended very decidedly towards the probability 
of cheaper money. The reserve at the Bank of England early 
‘in March reached £27,448,000. There were no serious with- 
‘drawals, and the Bank looked like growing very strong. The 
‘Bank rate fell on April 3rd to 3% per cent.; but during this 
-month and May a decided drain from New York set in, or, 
perhaps, one might say increased, while the new Russian loan, 
of which a portion was allotted to England, all tended in the 
same direction. The last ten days of April brought the news of 
the San Francisco fire and earthquake, and immediately the 
Bank rate rose on May 3rd to 4 per cent., at which rate it re- 
mained until reduced on June 21st to 3% per cent. It may be 
well here to say something of the effect of the San Francisco 
fire, an effect felt not so much immediately, as when during 
the autumn the various claims were able to be stated and ad- 
justed. The demands on the English companies alone amounted 
to upwards of £10,000,000 sterling, while the New York claims 
we are told are estimated to be fully £40,000,000 sterling more. 
The depletion of the available cash assets, followed by the 
realisation of their securities of such an amount, must, I need 
hardly say, have materially affected the English market and 
showed itself in the large shrinkage in trustee and other high- 
class securities of which the bank holds so large an amount. If 
you add to this a demand from Egypt during October and 
November, estimated at over £7,000,000 sterling, and coming 
at an unusually early date, the heavy shipments of gold to 
Brazil and Argentina, and a burst of activity in New York, 
resulting in a very large amount of finance paper being sent 
over to this market, you will have some idea of the strain which 
has this year been put on our resources, and will wonder rather 
at the lightness with which such a load has been borne. At 
‘least, we may say there is little to support the pessimistic views 
‘as to bank reserves and gold resources which are in fashion at 
this moment. I may, perhaps, be excused if I dwell on this 
subject for a moment, especially in view of the alarm which 
has been created on this head. The matter is one of much 
‘interest to theorists and to financial writers, and has doubtless 
a fascination to succeeding Chancellors of the Exchequer; but 
these have hitherto remembered that interference by Government 
with the course of business is seldom a success; and surely 
this matter had better be left to the establishments which have 
proved themselves, so far, equal to the task. Towards the close 
of the half-year, and, indeed, during July the position of the 
bank became decidedly stronger ; the reserve rose to £25,687,000 
towards the end of the month. Matters in New. York: seemed 
for the time to be settling down, and a further reduction in the 
Bank rate was freely discussed; but it was not till Septem- 
ber 13th that anything like a demand set in, and the rate was 
raised on that date to 4 per cent., and again, on October.11th 
and roth, to 5 per cent. aud 6 per cent., the immediate cause 
of the lattér rise being, as stated, the early and large demands 
from Egypt at this date, when the reserve had fallen to 
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418,861,000, while the withdrawals natural to the close of the 
year had to be provided for. This step—in some degree, perhaps, 
a precautionary one—produced its natural effect, and the new 
year opened with a very distinct relaxation of the temporary 
stringency. I will now pass on to the balance-sheet, which, } 
think, you will find satisfactory in every way. Taking the asset 
side first, we find at the Bank of England and at head office and 
branches our cash amounts to £8,602,000, an increase of 
£397,000 over last year; at call and short notice £5,046,000, 
again an increase of £240,000, making the total amount of cash | 
413,648,000, or an increase of £637,000 over last year. Coming 
to our investments, we hold in English Government securities 
£8,665,000, or £147,000 less than last year. In Indian and 
Colonial Government securities, debenture, guaranteed, and 
preference stock of British railways, British corporation and 
waterworks stocks we hold £4,897,000, or a decrease of £423,000. 
In canal, dock, river conservancy, and other investments we 
have £392,000, a decrease of £10,000, making a total of 
£13,955,000 in gilt-edged investments, and you will notice that 
the total of these two items is just 51 per cent. of all our 
liabilities to the public. That is a most satisfactory position. 
Our liability to customers for acceptances, &c., as per contra 
amounts to £648,000, an increase of £207,000 on the year. The 
bills discounted, loans, &c., are £31,439,000, an increase of 
41,643,000 over last year. Our bank premises in London and 
country amount to £638,000, being a decrease of £850 on the 
year. These items make a grand total of £60,331,000, and a 
total increase of £1,905,000. Turning to the liability side, our 
capital stands at £3,000,000, which it has stood at for a long 
time. You will notice our reserve fund is increased to £2350,000, 
and I should like to say that that fund has never been drawn 
on during the existence of the bank, and I trust it never will 
be. Our current, deposit, and other accounts, including rebates 
on bills not due, provision for bad and doubtful debts, con- 
tingencies, &c., amount to £54,241,000, an increase of £1,647,000 
—a real genuine increase. Practically no new branch has been 
opened during the year, and this has been the general growth 
of a stable business. The acceptances and endorsements: of 
foreign bills on account of customers stand at £648,000. You 
will see that the balance of profit and loss account, including 
£90,216 brought from the year 1905, was £711,000, an increase 
of £85,802 over last year. We have transferred to the reserve 
fund £50,000 and applied to writing down investments £60,000, 
carrying forward a total of £91,017. I need hardly say that after 
such a year it is a great pleasure to us to be able to meet you 
with such figures. I now beg to move the adoption of the report 
and accounts. 

Mr G. F. Malcolmson seconded the motion, which was unani- 
mously agreed to. 





NATIONAL MUTUAL LIFE ASSURANCE SOCIETY. 


The seventy-seventh annual genera! meeting of the members of 
the National Mutual Life Assurance Society was held on the 29th 
ult. at the society’s house, 39 King street, Cheapside, London, 
the Hon. Mark Francis Napier (the chairman) presiding. 

The actuary and manager (Mr Geoffrey Marks, F.I.A.) having 
read the notice convening the meeting, 

The Chairman, in the course of his speech, said: I think I 
may say that the board is justified in congratulating the members 
on the excellent results achieved, and on the continued progress 
of the society. You will see from the report in your hands that 
we have issued*7o2 policies, assuring a sum of £400,890 net of 
reassurances, and producing in new single and annual premiums 
some £16,200. The gross amount of the new business was 
£413,390, so that we have reassured only £12,500, and I call 
attention to. this point as it shows that the increase in our results 
is due to a steady influx of the most desirable class of business— 
purely provident assurance—rather than to a few large cases 
which might in themselves have accounted for the increase of 
£66,000. This is further shown by the fact that we have issued 
41 more policies than in 1905, and that the average amount of 
our new assurances remains at about £550, a very desirable 
figure. As stated in the report, the amount of new business is 
the largest yet recorded by the society, while I may call attention 
to the fact that the present growth in our new business adds one 
more to the series of increases which have been a feature of the 
business of the last five or six years. The claims are, as usual, 
satisfactory, and while the claims by survivance amount almost 
exactly to the figures of last year, the claims by death are some 
£10,000 less. The mortality has, as in the past, been well 
within the expectation, and that ‘the incidence of the claims 
has also been favourable is shown by the fact that the profit 
from mortality during the year amounts approximately to 
£12,000 or £13,000. We have added to our premium income 
about £4,900, but the ratio of expenditure to premiums has in- 
creased by about 1 per cent. The increase in expenditure is due 
almost entirely to the increase in the new business, and the re- 
mainder is accounted for by the fact that we have charged to 
revenue certain improvements in our equipment which are of a 
permanent character, and of which we shall get the benefit later 
on. I think we may properly congratulate ourselves that our 
money has been well spent, and the results which we have 
obtained have justified our increased expenditure. ‘Indeed, 
although we have increased our new business by some 20 per 
cent., its actual cost is less in proportion than it has been ‘in 
previous years. In this connection I should like to draw your 
attention to the comparative effect on.the bonus-giving power | 
of an office, first of a rise in the expense ratio; and, secondly, of | 
an increase in the interest return, .Our increased expenditure 
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hasbeen more than covered by the increased interest earned, to 
whichI shall refer later. It will interest you to know that in 
this» office an increase of about 1s 4d per cent. in the interest 
‘yield just about: neutralises an increase of 1 per cent. in the ex- 
penseratio, -and.a drop of 4s per cent. in our interest yield 
iweuld, therefore, affect our bonus-giving power as much as an 
inerease of 3 per cent. in our expense ratio. I have been led 
somewhat away from the report, and I will resume consideration 
of it by pointing to the increase in the accumulated funds of 
the society: Some £71,600 has been added to the assurance 
fund,-but inasmuch as-the depreciation in high-class securities, 
with which, unfortunately, we are all of us too familiar, has con- 
tinued during 1906, and was somewhat accentuated at the end 
of the year by the prevalent dearness of money, we have written 
off.from our investment reserve fund £26,150, so that the total 
funds. have increased .by: £45,450 only. I should like to refer a 
little more fully to the. process of writing down, lest it should 
create ‘amy unnecessary uneasiness in your minds. Our invest- 
ment: reserve fund is really an “investment fluctuation fund.” 
It is .to that. fund that. we have carried any appreciation in the 
Value. of our Stock Exchange securities during the last three 
years, and it is out of that appreciation that the present deprecia- 
tion has.been met. We hope that the depreciation will not be 
permanent, and we have some ground for our hope in the fact 
that since the close of the year about 12 per cent. of the £26,000 
written off has already been recovered. I may refer you to the 
a details of our securities as evidence that you need 

ave no anxiety as to the value and stability of your assets. I 
have more than once referred in this room to the importance to 
a life office of maintaining as high an average yield of interest 
on its assets as is consistent with safety and with prudent 
finance. I am, therefore, glad to congratulate the members on 
thé increase of 1s 11d in the rate which they earn, which, it 
should be noted, is after deduction of income-tax. The increase 
may appear small, but I should like to call your attention again 
to the interesting fact that it is more than sufficient to wipe out 
thé increased expenditure, which is reflected in the rise in the 
expense ratio, to which I have already referred. The annual 
valuation of our liabilities has been completed, and confirms the 
good. opinion of the progress of the society, founded on the 
results of previous valuations, to which I referred when I met 
you last year. Our total surplus for the three years is now of 
such an amount that I think I may safely state that you are 
assured of at least as good a bonus at the end of 1908 as you 
received in 1903, and possibly a somewhat better one. Beyona 
this it would be unwise for me to go, as we can never be sure 
that the course of events throughout the world may not result 
in some general financial crisis which might upset our most 
cautious calculations. I can, however, say that should such a 
crisis arise we shall be in a very good position to face it. It 
has been my custom to refer at these meetings to any extension 
or improvement in our practice which the directors may have 
in mind, and I will, therefore, mention that we have under con- 
sideration the issue of a policy in which every condition, includ- 
ing surrender and loan values, is guaranteed from the outset, and 
the publication of a table of convertible term rates, for which 
there seems to be some demand, under which a policyholder 
who has taken an assurance for a term of 10 or 15 years, shall 
have the option during the period of converting his policy into 
an ordinary whole life or endowment assurance. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Sir George Bartley, K.C.B., in seconding the motion, said that 
notwithstanding the keen competition there was in life assur- 
ance, this had been a record year in the history of their society. 
It had not been an accidental record, for they had been steadily 
improving for a number of years, which spoke well for the staff 
and the institution. 

The resolution was unanimously agreed to, and the usual 
formal business was disposed of. 

A cordial vote of thanks to the chairman, the board, and the 
staff for their attention to the affairs of the society in the past 
year terminated the proceedings. 


LISTER AND CO., LIMITED. 


! The 18th annual general meeting of the shareholders in Lister 
and-Co., Limited, was held, on the 2oth ult., at the Mechanics’ 
Institute, Bradford, Lord Masham (the chairman) presiding. 
The other directors present were Mr J. Reixach, Mr William 
Watson, Colonel G. J. Hoffmann, and Mr Robert Lord. Regret 
was. expressed by the chairman at the absence of the secretary 
of the company, Mr John Lee, who had been exceedingly ill for 
the last few.weeks. Mr Lee, said his Lordship, was now decidedly 
better and making good progress towards recovery. Mr Lee’s 
duties. at the meeting were undertaken by Mr Frank Johnson 
(Messrs Mumford and Johnson). 
The notice convening the meeting, and the report of the audi- 
tors having been read, 
The Chairman observed that it was his painful duty to say a few 
words onthe death of their latechairman. As they knew, he (Lord 
asham) had had on several previous occasions to ask them to 
excuse the absence of the late Lord Masham from the annual 
oe meetings, and he did not pretend to say that for .the 
ter-years of his life his father gave his closest attention to the 
affairs ef the company. Their late chairman was content to leave 
these inthe main to the two managing directors, who had been 
80 long connected with Manningham. . He was sure, he said, he 
was. only arenes feelings, and the feelings of his fellow- 
directors, when he said that they all felt as long as their late 
chairman was alive they had a.great asset in reserve. They 
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always felt that in any time of stress or difficulty they had his 
unique experience of the business he had founded to fall back 
upon, and his undaunted courage to sustain them. The death 
had taken place, however, and must do without that assist- 
ance for the future. At the last meeting, Mr Reixach, who pre- 
sided, was able to say that the outlook for 1906 was promising, 
and that the end of the year would show that opinion was 
justified. He was glad to say that it was a very good forecast, 
and the directors were able to submit what he hoped they would 
consider a very satisfactory report and _balance-sheet. 
There was not much to say about this report and balance- 
sheet, and dividends, he thought they would all agree with him, 
spoke better than words, but he supposed they would expect 
him to say something upon the present condition of their busi- 
ness. There had been a revival of trade throughout England,. 
and Manningham had had its share of it. i 


cessfully endeavoured to increase their trade, particularly to out- 
side markets, the: colonies, and the Far East. Whilst giving 
attention to the great variety and novelty of their productions, 
they had by no means neglected articles which were more or |} 
less in general demand, and not entirely subject to the caprice 
of fashion. It was very well known that all classes of material 

had risen in price, but in accordance with their rule, which was 

to take as a basis of value the net market price or the cost price, 

whichever was the lower, no advantage of the present position 

had been taken in valuing the stocks. The fact of the total 

valuation of the stocks being higher was accounted for by having 

to prepare in advance large quantities in order to be able to 

quickly supply demands for the greater variety of goods which 

they now produced. The increased amount put down for plant, 

engines, and machinery arose principally from their efforts to 

keep them in first-class condition and thoroughly up to date. 

Some new branches of production had necessitated new 

machinery, and on economical grounds they had decided to 

adopt the newest and best methods for the generation and trans- 

mission of power. This particular question of having their 

machinery up to date had always had their very special atten- 

tion. During the last year the lease of the mills of Addingham 

had terminated, and instead of renewing the lease the directors, 

after considerable consideration, had thought it best to purchase 

the property, where extensions could be made if thought desir- 

able. By purchasing these mills they ran at a less cost than 

under the lease, and in other respects they considered that a 

move in the right direction had been made. The shareholders 

would hear with pleasure that during 1906 the number of cus- 

tomers had been greatly increased, thus widening the market for 

our goods and strengthening our position, and that in conse- 

quence the turnover for the same year, 1906, had been much more 

than in the previous year. They had decided to recommend that 

£20,000 should be added to the reserve fund, and that a dividend 

of 6 per cent. should be paid to the ordinary shareholders. They 

also proposed to carry forward to next year’s account the sum 

of £19,239 19s 7d, and trusted that these proposals would meet 

with the approval of the meeting. Without being sanguine, he 

ventured to say that, so far as they could judge in advance, they 

had reason to hope from the opening of the present season that 

the results of 1907 would be satisfactory. 

Mr H. G. Tetley seconded the resolution, and said that from 
his own knowledge of the silk trade he knew that the position 
was quite as good as what the chairman had stated, and was 
certainly much better than ever it had been since the foundation 
of the company. He could not look back to any meeting of 
the shareholders at which so satisfactory a report had been pre- 
sented, and it gave him great pleasure to congratulate all con- 
cerned on the result. He was particularly pleased with what. 
they had been told with regard to the stock, which was a larger 
one than usual. They learned that the stock for the most part 
had not been taken at market prices, but at the prices paid for 
it. It was common knowledge that in the silk trade, more than 
in any other trade, there had been a remarkable appreciation 
of value, and there was ample ground for saying that the posi- 
tion at the beginning of the year was an exceptionally strong’ 
one. It must have occurred to most shareholders, proceeded 
the speaker, that it was very desirable that some steps should 
be taken to give a wider market for the ordinary shares of 
Lister and Co. It seemed to him that the present was a very: 
favourable period for raising the question as to whether it were 
not advisable to alter the shares to £1 shares. Nearly all in- 
dustrial concerns, and certainly concerns connected with the- 
textile industries, had £1 shares, whilst a number which had 
started with £5 or £10 shares had subsequently divided them 
into £1 shares. The experience had invariably proved a happy. 
one, and the sale value of the shares had increased. He him- 
self was a very large holder, and in the case of his death it 
might mean that many shares would be thrown on the market. 
It did not need a prophet to tell them that such a circumstance } 
would mean a remarkable drop in the value of the shares. He: 
was sure that the board of directors would not be hostile to the 
proposal, but it were perhaps best that the suggestion should 
come from the shareholders. 

Mr J. R. Buss heartily supported the suggestion of the pre- 
vious speaker, and said he thought the change would have con- 
siderable influence on the disposal of any shares which might 
come into the market owing to the death of the holder. At pre- 
sent the market was more limited than it ought to be. He ex- 
pressed his great. satisfaction with the excellent report, which 
was so clear and satisfactory, and especially with regard to the- 
stock. It was pleasing to have a statement so explicit that there 
was no need to ask questions. He would like to know if he}! 
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1}: would be in order in moving that there should be. a half-yearly 


report and dividend. 


The Chairman said’ he would welcome expressions of opinion 
on ‘the subject, but they could not pass a resolution on it at 
that meeting. 

Proceeding, Mr Buss argued that there would. not be the 
violent fluctuations to which the company had’ been liable, and 
that it would be much more satisfactory to have an interim divi- 
dend and statement. Companies which were far more compli- 
cated in their ramifications, and with premises much less com- 
pact than Lister and Co., were able to declare half-yearly divi- 
dends and balance-sheets as complete as at the end of the year. 
It had the effect of smartening up the salesmen and the “ win- 
dow dressing.” No doubt the change would involve much 
trouble and expense, but the extra enlightenment and con- 
venience would be full compensation for that. He suggested 
that the directors should consider the two questions which had 
been raised together, and that they should see whether or not, 
as in times past, when the company was prosperous, they could 
not renew the half-yearly dividends, and alter the value of the 
shares to £1. 


Mr Dennis Bottomley said he would like to hear expressions 
of opinions on the subject from the directors themselves. 

Mr William Tomlinson supported the two suggestions which 
had been made, and said it was very gratifying to find that the 
gross profits were in excess of any result obtained since 1890, 
which was the first complete year of the company’s existence as 
} @ joint-stock concern, and when the ordinary shareholders re- 
ceived a dividend of 7 per cent. He deeply regretted that the 
late Lord Masham was not spared to. see and present such a 
satisfactory balance-sheet, more especially in view of the sacri- 
'\fices he had so generously made for the benefit of the ordinary 
shareholders. He congratulated the directors on the results 
achieved, and said he hoped the present prosperity would con- 
tinue. 

The Chairman said the directors had received a letter from a 
shareholder on the subject of altering the share value from £10 
to £1. The directors felt that as a board their main duty was 
to look to the prosperity and management of the mills them- 
selves, and they hardly felt that it was for them to consider 
whether the shares should be £10 or £1, which had ncihing to 
do with the making or retarding of dividends. It was a ques- 
tion for the shareholders themselves, and apparently the pro- 
posal seemed to be in great favour amongst those preser:. 
Although they could not pass a resolution on the subject, he 
thought he might say that the board would take the matter into 
consideration, and if it seemed to be the general feeling it might 
be done. They could not, of course, bind themselves at pre- 
sent, but they would do what they could to please the share- 
holders. 

Mr William Watson, who was received: with applause, replied 
to Mr Buss on the question of paying an interim dividend. He 
would not make comparisons with other firms, because he be- 
lieved that what Mr Buss had said was intended in a friendly 
spirit. He himself did not think that a half-yearly dividend 


Hh was practicable, but they undoubtedly had an interim balance- 


sheet taken out very carefully just the same. With regard to 

the remark about window-dressing, the managing directors knew 
nothing. about that, and it did not apply to Lister and Co. in 
any shape or form. If, however, an interim balance-sheet were 
issued, it would be misleading, because one half-year might be 
a fat one, and the other a lean one, and it required a whole 
year to get a correct result. It would only have the effect of 
appreciating and depreciating the shares if an interim dividend 
and balance-sheet: were decided upon. 

The report and balance-sheet were then adopted, and the divi- 

- dend was declared. 

On the motion of’ the Chairman, seconded by Mr James 
Ledingham, Messrs Beevers and Adgie, of Leeds, were re- 
appointed auditors at a salary of two hundred guineas. 

‘Mr Dennis Bottomley, in proposing a vote of thanks to Lord 
': Masham for presiding, said: he hoped the concern would con- 
tinue to prosper. It-seemed to him that they had a board of 
directors that could not be improved upon. 

‘Mr Greenwood, in seconding the motion, said he was not 

. quite satisfied with the reply of Mr Watson. They were quite 
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‘MORTGAGE COMPANY OF THE-RIVER PLATE, LIMITED. 


_ The twentieth ordinary general meeting of the shareholders 
in the Mortgage Company of the River Plate, Limited, was held 
on 'the joth ult. at the offices, 52 Moorgate street, London, Mr 
William Wilson (the chairman) presiding. 

The. secretary (Mr G. Proctor) having read the notice’ con- 
vening the’ meeting, 

The Chairman said: Gentlemen,—A report such: as’ that 
before you does not, I think, require many words to commend 
it to your approval. If yow will refer to the balance-sheet, you 
will see that the first entry on the credit side, “‘loans’in gold on 
mortgage of freehold properties,” is £1,162,460; 'this-is about’ 
£50,500 more than at the end of the previous year. “The de- 
mand for loans has been fairly good during the year, and active 
during the latter part of it. We have had no difficulty in keep. 
ing our funds invested, and since November have been able to. 
raise our rate of interest. I may call your attention to'the fact! 
that we do not hold a single property through foreclosure. Our: 
investments on this side, £157,115, are less by £9,600 than) 
Some of our investments were’ sold at a 
good profit; those that remain, all thoroughly good securities, 
are together to-day worth more than the figure at which they 
stand in the balance-sheet, and represent more than five times: 
the amount of our temporary. <ebenture bonds and stock.. 
“Temporary loans in London” have been reduced by 
£87,000, and this sum has been largely invested in mortgages, 
and is consequently giving a much better return than it did, | 
“Sundry debtors,” £1,325, are not in respect of dividends or 
interest outstanding; and in no way affects our profit and loss 
account. It is the amount of cheques drawn for calls on shares 
really payable after the closing of the accounts. We never take 
credit for interest or dividends which have not been: actually 
received. The only items to which I need direct your attention 
on the debit side of the balance-sheet are am increase in our: 
reserve fund, an increase in our terminable debentures - of 
£17,500, and a decrease in sundry creditors of £85,000. You 
will notice that the reserve fund is £255,000, an increase of! 
£15,000 since last year. We will to-day ask you to allow us ta. 
add to it £12,500, raising it to £267,500. Terminable deben,. 
tures, bonds, and stock have increased from £9,700 ta £27,220)! 
To meet the increased demand for loans we have taken a small 
amount of money for three and five years at 4 per cent. interest; 
Sundry creditors has been reduced from £110,000 to £25,000, 
I last year explained to you that the larger sum consisted mainly: 
of payments to be made to the Trust Company for mortgage 
loans arranged towards the end of the year, payment of which} 
was not due. Coming now to the credit side of the profit and! 
loss account, we find an increase in revenue from £92,813 tq) 
£93,745, but a decrease of the profit on investments from £3,300. 
to £2,100. From the debtor side you will see that the expenses 
of management have increased by £765. This is owing to the 
larger amount of our loans, the affairs of the company being 
managed for a percentage of the loans. The interest on debens 
ture stock and debentures has decreased by about £900. Our 
total profit for the year, slightly more than last year, amounts 
to £55,854. The addition to this of the balance of profit from 
December 31, 1905, £19,923, gives a total profit of £75,782, 
with which we have now tu deal. The dividend paid and 
accrued to the preference shares is £12,500, An interim divi-” 
dend of 5 per cent., or £10,000, was paid to the ordinary shares 
in August last. We now propose, with you consent, to pay a 
further dividend of 7% per cent., £15,000, and. a bonus of 
2% per cent., £5,000, on February 1st, both the dividend and 
the bonus being free of income-tax. We further propose-to place 
to the reserve fund £12,500, raising that fund to £267,500. 
Doing all this, we shall have a balance of £20,782 to carry for- 
ward. At our general meetings Mr Morris frequently spoke of 
the necessity of such a company as this having a large reserve 
fund, and in doing so expressed the unanimous feeling of the 
board. We on this side of the table feel strongly that a sub- 
stantial reserve is essential to the safety of our capital, to the 
credit of the company, and, though that is, perhaps, of less im- 
portance, to the peace of mind of the directors. Having spoken 
of the safety of our capital, I will for a moment briefly refer to 
our position. If you allow us to carry the proposed 
412,500 to reserve, we shall have a reserve fund of £267,500, 
and this taken with the amount we carry forward, say, £20,782, 





“aware that one half-year must be a lean one and the other a| gives us an available fund of over ‘£288,000, while our paid-up 


If the direc- 
cent. on the lean 


fatter one, but they were quite prepared for that. 
tors saw their way to pay a dividend of 2% per 
half-year that would be all right. 


ordinary capital is only £200,000.. With the prosperity of the 
country, prices of land in the Argentine Republic have advanced) 
very rapidly, too rapidly perhaps, and perhaps too far, amd there 


The Chairman, in replying to the remarks of Mr Greenwood, ; may, and probably will be, a reaction ; but there are many good, 
said it was certainly only courteous to take into consideration | reasons why the price of land should have advanced materially, 


any reasonable request put forward by the shareholders, but 
they could promise no half-yéar’s dividend. But they would 
take into serious consideration whether ‘they should issue an 
».interim balance-sheet. An interim dividend was quite another 
matter. 

«Mr ‘Greenwood: My noble lord, what we want is an interim 
: dividend, not a balance-sheet. 

« Mr Watson: said the matter would receive.the attention of the 
!\board. It was quite evident that as the reserve fund increased 
~it-would: give ‘the directors the power to pay an interim divi- 

dend if it was considered expedient, and it had only been held 
:back:.on that:.account. 
The vote of thanks to the chairman was then agreed to, and 
proceedings .terminated. 


t 


and any reaction ‘s not likely to be very serious. ~All the pro- 
perties on which we advanced have been carefully. valued. : At 
present the average price of land in the River Plate countries 
is little more than the annual rent of good land in this country, 
The properties we hold as security might fall in psice more than 
50 per cent. without affecting either our capital or our :reserve 
fund. But suppose such an unlikely combination of unfortunate 
circumstances as to: cause a fall of 50 per cent. in. prices. of 
lands or houses, and the prosperity of the country to be 
wrecked? Why, even then, the wreck would, as.in 1890, be “‘the 
wreck of the bursting seed, not the wreck of:the-.sinking ship.% 
Were such a fall in the price of land to take. place, companies 
would at once be formed in this country to buy-up the lands 


is well secured, they must also see .that the: shareholders. ar 


' But, while the directors. must see that the capital of the ers 5 


, placed in as.advantageous a position as possible, and I. think 
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that by this year increasing the dividend we are taking a step 
inthe direction of so placing them. In 1889 and 1890 we paid 
| dividends at the rate of 12 per cent. per annum, and our shares 
were quoted at £3%. After the crisis of 1890 we could not, 
for a time, have paid such dividends, and when our income and 
reserve fund increased, the idea of ridding ourselves, if possible, 
of the liability on the shares prevailed, and the dividend was not 
again raised above 10 per cent. With the decreased dividend 
the price of the shares fell to about £2, but as the dividend 
again increased the price of the shares rose, till in 1897, when 
10 per cent. dividend was paid, they were quoted at 375. For 
the eight years 1897 to 1904, both included, 10 per cent. was 


regularly paid, but although the reserve fund during that time’ 


was increased from £85,000 to £220,000, that is, by £135,000, 
the market price of the shares did not rise more than about 3s 
per share. In 1906, after a bonus of 2% per cent. was paid, 
the quotation of the shares for the first time rose to the quota- 
tion of 1890, and this although the reserve had been, during 
| that interval, increased by nearly £200,ooo—the amount of the 
paid-up ordinary share capital. We see then _ that 
quotations of the shares had been influenced more 
by dividends than by the amount of ethe reserve fund. 
All this told greatly against some of our older share- 
holders. There were men who for years watched half their 
profits in the company regularly transferred to the reserve 
fund, who .saw the paid-up ordinary capital of the company 
doubled, and who, notwithstanding this, died knowing that their 
shares, with all the accumulated profits, would have to be 
sold by their executors for less than they cost. It seems to me 
that it is our duty, now that we have a large reserve, to do what 
we can to prevent the recurrence of such a state of matters as 
I have described—to act, as far as we safely or judiciously can 
so that the shareholders may have some tangible advantage from 
the increase of the reserve fund. I think, then, you will admit 
that we are justified in increasing the dividend. I have now 
to move:—“ That the report and accounts now submitted for 
the year ended December 31, 1906, be and are hereby adopted.” 
Mr James Anderson seconded the motion, which was unani- 
mously agreed to, and the dividends recommended were duly 
‘declared. 
The usual formal business having been disposed of, a vote of 
thanks to the chairman and directors terminated the proceedings. 
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RIVER PLATE AND GENERAL INVESTMENT TRUST COMPANY, 
LIMITED. 


The 20th ordinary general meeting of the stockholders in the 
River Plate and General Investment Trust, Limited, was held, 
on.the 29th ult., at the offices of the company, 52 Moorgate 
street, London, Mr Philip W. Carr presiding. 

The secretary (Mr G. Proctor) having read the notice convening 
the meeting, ;, 

The Chairman said: Gentlemen,—I have now to ask your ap- 
proval of the report and accounts, which I presume you will take 
as read in the usual way. We have much pleasure in meeting you 
here another year, and in being able to present to you a report 
which is once again the best in the history of the company in 
every respect, not only in the shape of income, but also in 
Capital value. Last year, as most of you who have investments 
to look after must be aware, has been a very difficult year for a 
company of this sort. We have seen a great expansion ef trade 
in England and abroad, and a rise in the prices of all commodi- 
‘ties, and the result has been that there has been a great demand 
for money. During the past vear we have had a very high Bank 
rate, 6 per cent. prevailing during the last two months. Conse- 
quently all classes of securities have decreased in value, and 
more especially so the good sound investments, such as this 
company is in the habit of looking out for. I, therefore, think it 
is a matter of great congratulation that we are able to come 
before you and tell you that vour assets, instead of showing a 
depreciation on the previous year, show an appreciation of about 
£12,000, which, on a capital of £500,000, must be very Satis- 
factory to everyone. Turning now to the balance-sheet, we have 
a gross income—I will leave out the odd shillings and pence—of 

32,257, Showing an increase over that of the previous year of 
42,990. That, of course, is a large sum, and it is the largest 
increase in any one year that we have ever received, and I think, 
perhaps, it requires some little explanation from me as to how it 

arisen. Last year I told you that we had a considerable 
amount—about £22,000—invested in securities, which, during 
past years, had not brought us in any interest, and that we had 
sold them and invested the money in dividend-paying stocks, and 
the result is that we receive from that source an increased income 
of about £1,300. The balance is made up from an increased re- 
turn from a _ number of our investments. Perhaps the prin- 
cipal increase has come from the investment in the companies 
which are managed in this building, and which are under the 
guidance of my friend Mr Anderson. We have also received in- 
creased dividends on, I think, all our foreign bank shares, and I 
should like to mention here—as I have done on previous occa- 
sions—that this has been one of the very best investments that 
we have ever made. That accounts for the increase“in the gross 
receipts.. The next paragraph is with regard to the net profits 
on securities realised. That again amounts to a large sum, being 
£109,466, and I think you will agree that the result in this respect 
must be satisfactory to everyone. We have disposed of that 
amount by placing £10,000 to the reserve fund, and by applying 
the balance of £9,466 in the reduction of the cost price of 
certain of our investments. Of course, you must be aware that 
in a company like this, with interests in all parts of the world, 
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the value of some of our investments must vary from time to 
time, and the only business-like way is to write down as far 
as possible the value at which they stand in our books to a 
figure which will provide for what may seem permanent depre- 
ciation. The net revenue amounts to £29,797, showing an in- 
crease of £2,376. This enables us to pay you an extra 3% per 
cent. on your deferred stock, making a dividend of 334 per cent. 
for the last half-year, and 6 per cent. for the year, and we pro- 
pose to carry forward an extra £1,000, which is very nearly 
equal to another 1% per cent. on your deferred stock. Besides, 
we place £2,500 to the reserve fund out of revenue, bringing that: 
fund up to £62,500, which is equivalent to 25 per cent. of your 
deferred stock. It may be said, of course, that it is not necessary: 
to carry forward so large a sum as £6,103. Well, next year we 
shall probably have an increase in income, and if it is then 
necessary to take £200 or £300 from our carry forward to pay 
an extra 1% per cent., we shall probably do so, provided the 
position is as satisfactory as it is now. The valuation of our 
assets, as you will see by the auditors’ report, shows a total of 
£612,874. Now, if you will include our cash, &c., and allow for 
the dividend, you will find that our assets represent about 140 
per cent. for your deferred stock. The price in the market is, 
I believe, somewhere about 112, at which it returns you about” 
5% per cent., and I do not think it is a bad investment at the 
price. It has been suggested to us by two or three of our friends |}, 
that the time has arrived when we ought to increase the capital’ |} 
of this company. Well, as you are aware, this is the only trust 
company on the list that has no debenture stock, and we have 
power to raise debenture stock to the extent of half 
of our paid-up capital; that is to say, if we chose we 
could go to the public to-morrow and issue £250,000 of deben- 
ture stock. Well, I need not point out to you that if we should 
see a favourable opportunity, and if we should think it advis- 
able to do so, we could issue that stock, and there could hardly 
be a finer security. And, if we were able to issue that stock at 
4 per cent.—and we should not dream of issuing it on lower 
terms—and could invest the proceeds at 5 per cent., we would 
at once show an increase of 1 per cent. on your deferred stock. I 
do not say that we intend to make this issue, but it is just 
possible that there may be a very favourable opportunity for 
doing so and for investing the money on favourable terms. 
Therefore, I have thought it only right to tell you that the sub-- 
ject has had our consideration, and that it will have our further 
consideration during the coming year. I would like to point 
out, from some figures which I have had supplied me, that the 
progress that this company has made during the last ten years 
is something very considerable indeed. I see that our gross 
income is within a few hundred pounds of being double what it 
was 11 years ago, whilst as regards our assets, they have im- 
proved in value during the last ten years to the extent of over 
a quarter of a million. With these few remarks, gentlemen, I 
will move: “That the report and accounts now submitted be 
received and adopted.” 

Mr Michael B. Snell seconded the motion. 

The Chairman, in reply to Mr Lea-Smith and Mr Skeel, both: 
of whom referred in a very congratulatory manner to the posi-- 
tion and management of the company, said:—I am very 
much obliged to you, on behalf of the board and 
myself, for the kind remarks which you have made 
about us, and I hope we are worthy of them. All 
I can say is that we give the greatest and closest attention 
to the interests of the company, for it is a company 
which we take the greatest possible interest in, and on behalf 
of myself and my co-directors I can assure you that no directors: 
can work harder or take a greater pride in their work than we do. 
With regard to Mr Skeel’s remarks, as to the issuing of share: 
capital, if we were to issue debenture stock in the first instance it 
would be the right policy to pursue, because there is no doubt” |} 
about it that other companies to which reference has been made 
are only able to pay the dividends they do on deferred stocks, 
because they have such a large amount of debentures, and some 
of them have debentures to the extent of the whole of their 
share capital. It is not, therefore, difficult under those circum- 
stances to pay large dividends, and if we had issued debenture 
stock, and had employed the money to the extent that we have 
been enabled to do during the past few years we should have 
been in an extremely prosperous posifion. I do not say that 
we have decided to issue debentures, but I tell you that it is 
possible we may make such an issue. With regard to the divi- 
dend on the preferred stock, we pay it on February 1st and on 
August 1st, and I do not know that it would make very much’ 
difference to pay it on January 1st and on July 1st. We have 
always paid the dividend on those dates, and I do not think it 
is worth while altering them. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr J. Anderson seconded the motion, which was unanimously 
agreed to; and further resolutions were passed approving a 
further dividend at the rate of 21% per cent. on the preferred 
stock, making, with the interim dividend paid on August rst: 
last, the full preferred dividend for the year; and a further 
dividend of 33% per cent. on the deferred stock, making, with 
the interim dividend paid on August rst last, 6 per cent. for the 
year. ) 

The usual formal business having been disposed of, a cordial 
vote of thanks to the chairman and the trustees and the staff 
of the company terminated the proceedings. ' 
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LAW DEBENTURE CORPORATION, LIMITED. 


The annual general meeting of the shareholders in the Law 
Debenture Corporation, Limited, was held on the 31st ult. at 
| Winchester House, London, Mr Stanley Boulter (the chairman) 
presiding. 
The secretary (Mr 
vening the meeting, i 
The Chairman, in the course of his speech, said: This is, as 
you know, the seventeenth ordinary general meeting of the 
company, and I am very happy indeed to tell you that the 
operations of this company for the past year have been of that 





Henry Milton) having read the notice con- 


steady and satisfactory nature that you have been accustomed 
The report is, as usual, in a form which 
gives you every possible information, and you will see the 
amount which we have invested in debentures and debenture 


to for so many years. 


stock and the amount which we have invested on loans, on 
which we take security. This is the twelfth year that we are 
able to recommend to you a dividend of 7 per cent. on 
the ordinary shares. 
to say that that 7 per cent. has been earned without any strain 


whatsoever, and that we recommend its distribution with the 
All our securities were valued by 
the directors at a recent date, before the balance-sheet was 


greatest possible confidence. 


signed, and I can only tell you what I have told you very often, 
and what I hope to be able to tell you very often again—viz., 


that all our securities are of a value which fully warrants the 
In respect to 
both our debentures and debenture stock, and in regard to the 
loans against securities, there is not one penny of interest in 
arrear. Probably the most gratifying feature—or, at least, one 
of the most gratifying features—in regard to our business is the 
steady increase in the amount of the fees which we receive for 
That amount has been 
steadily growing year by year, until it now stands at the very 
There has, as you know, been 
some discussion in the City lately at the high rate that has 
been charged for money; and, of course, questions of that sort 
affect all financial institutions, although in different and various 
We have heard various suggestions made at meetings of 
bankers, and one of them has been that a difficulty of this kind 
might be met by banking institutions keeping a larger stock of 
gold. Well, I do not think that that would at all meet the 
difficulty that has arisen at this moment, because the amount 
of gold which bankers keep in their tills or at the Bank of 
England is more or less a fixed amount, which they keep in 
case of ahy requirement which may arise in the course of their 
I think it was the year before last that I called your 
attention to the fact that the amount of gold kept by bankers 
is really only a small margin; but that margin has been found 
The real truth is that 
during the last few months there have been exceptional causes 
at work. One has been the fact that the insurance companies 
have had to send away many millions to the United States in 
order to meet their liabilities in respect of the calamity at San 
Then, again, recently there were very large sums 
lent in the City of London to American financiers for the pur- 


amount at which they stand in the balance-sheet. 


being trustees to debenture-holders. 


respectable figure of £5,387. 


ways. 


business. 


to work extremely well in the past. 


Francisco. 


pose of financing American railroad securities—rather more, 
perhaps, than; was desirable. 


some very heavy demands on the money market. You will find, 
I think, that if things are left alone matters will regain their 


normal condition ; and I venture to say that in, perhaps, a very 


few weeks you will have a sensible relief in the market, and I 
should not be surprised to see the Bank rate come down to 
last year’s figure. High rates help us to some extent, because 
we are able to get better interest on our loans and temporary 
deposits. On the other hand, the issuing business which has 
been done by us in the past, and done successfully, is not so 
active. But, however that may be, J think you will agree that 
the results of last year were not unfavourable, and, on the 
whole, I think the coming year will be as successful as the past. 
In conclusion, the Chairman moved: ‘ That the directors’ re- 
port and statement of accounts be received and adopted, and 
that the following dividends be declared—viz., »% per cent., 
less income-tax on the preference shares for the half-year, and 
a dividend of 7 per cent., less income-tax, on the ordinary 
shares for the year ended December 31, 1906.” 

The ‘Right Hon. Lord Eversley seconded the motion, which 
was unanimously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman terminated the proceedings. 





PEKIN SYNDICATE, LIMITED. 


The annual general meeting of the shareholders in the Pekin 
Syndicate, Limited, was held, on the 31st ult., at the Cannon 
street Hotel, London, Mr Carl Meyer (the chairman) presiding. 

The secretary (Mr Thomas Gilbert) having read the notice 
convening the meeting, . , 

The Chairman, in the course of his speech, said: The ac- 
counts, as you see, are made up to December 31, 1905, and I 
think they are very clear and explain themselves. At the same 
time, if there is anything in them which is not clear to any 
gentleman present I need Hardly say that I shall be very glad 
afterwards to answer any questions relating to them. At the 
Sime time you will very likely wish to know how great the 
difference is between the accounts as they were made up to 
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It would be a commonplace thing for me 


Added to that there has been, as 
you know, great activity in trade, and, naturally, that has 
required more gold to finance it; and in that way, with other 
incidental circumstances, you have had in the last two months 
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December 31, 1905, and, let us say, the position as it. was a. 
month ago—on December 31, 1906. The position in round 
figures—I cannot vouch for the precise accuracy of the -figures- 
because we have not had our accounts from China, as you can 
understand—but the position in round figures is this, that during 
the year 1906 we have spent on the development. of the mines 
about £70,000 roughly. We have further sent various remittances 
to China in connection with acquisitions of land and wharves 
which we shall requiré later on for the purpose of our business ; 
and the net outcome of the position is this, that at the present. 
moment our assets consist of as nearly as possible £800,000 
nominal 5 per cent. Chinese Government gold railway bonds, 
and we have besides cash assets of about £150,000, in addition 
to which we have these interests in China which I have just. 
mentioned, consisting of property, and we have also our in- 
terest in the Chinese Central Railways, to which I referred at 
last year’s meeting. If I lump those various items together you 
may take it that our available assets are about one million 
sterling, and I do not therefore think you will consider that this 
company is 7m extremis ; quite the contrary, we consider that we 
are in a very flourishing condition so far as our cash position 
and assets are concerned, and if you take into consideration the 
large amount that they represent I cannot help thinking that the 
market value of our shares hardly does justice to the assets 
which we possess and. to the prospects of the syndicate, and I 
sometimes think that if our concessions were situate, let us say, 
in Siberia or in the wilds of Equatorial Africa the Stock Ex- 
change and the public would very likely put a far higher value 
on them than they do at the present moment. Well, gentlemen, 
you will have seen from the report that we have not drawn up 
a profit and loss account, for the same reason as I gave you 
when I had the honour of addressing you last year. We do not 
think that at the present stage of development of our concessions 
it would be wise to present that profit and loss account, although 
I have again to repcat to you what I said last year—that we have 
a pretty considerable amount at the credit of what we call at 
present suspense account, but which we should be perfectly 
justified in calling profit and loss account, and that that con- 
siderable amount would, if we wanted it, be available for dis- 
tribution among the shareholders. By doing that, however, I do 
not think we should be acting in the best interests of the ‘share- 
holders, because we should naturally then be depleting our cash 
assets, which I think you will agree with me we shall have 
plenty of opportunity to invest in profitable business in China 













































































later on. Now, having explained to you the position of the 
balance-sheet, I think you will want me to make @ 
few remarks on the general position and policy of 


the syndicate; but I intend on this occasion to be very brief— 
much briefer than I was last year. One of my reasons for being 
brief is that I spoke at very great length last year and explained 
the position of the syndicate, and, therefore, I think you must 
be getting pretty tired of hearing me speak at any considerable 
length ; and, in the next place, we have the pleasure to-day of 
having among us here at the directors’ table my colleague, Mr 
George Jamieson, who spent five years in China in the interests 
of the syndicate, and who, as you may remember, last year when 
the meeting was being held was on his way back from China, 
and I have asked him to supplement what I would otherwise have 
said by remarks from himself which will come from him with 
very much greater experience and with very much greater force 
than if I addressed them to you myself. Another reason why I 
have to be brief is that I believe there are various gentlemen 
among the shareholders who intend speaking to-day, and as you 
are all busy men I do not want to take up a moment more. of 
your time than is absolutely necessary. I saw it stated the other 
day in a paper—I forget which—that we should have to go to-day 
through the dreadful ordeal of having to face the music, and 
the same paragraph insinuated that we might possibly wish to 
make a scapegoat of our mining engineer in China. Well, gentle- 
men, as far as facing the music is concerned, I am very glad, 
and so are my colleagues, to have this opportunity of doing so, 
and.I only hope and trust that the concert to which you will 
be treated will not be disturbed by any discordant note, and 
that all will sound harmoniously at the end. As far as making 
a scapegoat of anyone is concerned, I cannot help smiling at 
the idea. You make a scapegoat of someone when you commit |}: 
asin. I absolutely decline to admit that either I or my col- [}' 
leagues have committed any sin whatever, either of omission or }}: 
commission, and there is, therefore, no necessity, even if we |} 
wanted to be so mean, to make a scapegoat of anyone. At-the 
same time, gentlemen, it would be pure—what shall I say?—it 
would be hypocrisy cn my part were I to deny that we are far 
from satisfied with the result of last year’s operations. It has 
been a year full of disappointment to us, and, therefore, full of 
disappointment to the shareholders—a year which has given us 
a great deal of trouble and a great deal of anxiety, and all I /f 
can say is that I hope sincerely we shall not have to go through 
many years like the one which has just closed.. At the same 
time, if I ask myself—Could you have toreseen all this difficulty, 
could you have helped all this mining trouble that has come 
upon you? I am bound t» say that we could not have foreseen 
it or have anticipated the difficulty or have helped it unless we 
possessed, which we do not, the wonderful gift of seeing into 
the bowels of the earth or been endowed with occult faculties 
and talents like those of Mr and Mrs Zancig, and been - gifted 
with the possession of clairvoyance and second sight, which we 
lay no claim to. But the troubles we have had to meet and the 
disappointments we have had to suffer are the troubles and dis- 
appointments which are incident to every mining enterprise.. I 
see among the audience gentlemen connected with a great many 
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more mining enterprises than I am connected with, and they will 
‘“pear’'me out when I say that'it is impossible to embark on a 
‘mining enterprise, whether’ in ‘China or Africa, without having to 
‘go ‘through 'this experience, and whoever embarks in a mining 
“enterprise and relies on receiving the same absolute return for 
‘his money as he would receive from Consols—well, I am sorry 
‘for him; for he is‘sure to have disappointment sooner or later. 
Having said'that I'am bound to takegnotice of a letter which 
“has appeared in the public Press within the last few days—a 
‘Jetter addressed to'me in my capacity of chairman of the syndi- 
~-cate by our good friend and former colleague, Mr Luzzatti, whom 
I am ‘pleased to see among us to-day. Mr Luzzatti, as you all 
remember, was the one to whose energy the creation of this 
syndicate, the obtaining of the original concession for the Pro- 
vinces of Shansi and Honan, was due, and in former years the 
shareholders have not hesitated in expressing to him their ac- 
knowledgment of the good work that he has done in the interests 
of the syndicate. Mr Luzzatti has circulated this letter among 
the shareholders, and I do not find any fault with him for having 
‘done so; he gave'me notice that he would circulate the letter. 
At ‘the same time, I am bound to take notice of a little red 
slip'that was attached to the circular—a little red slip which was 
not signed; it was anonymous. That slip asserted that the 
syndicate had made difficulties in having the letter circulated. 
I do not know who is responsible for that statement. Whoever 
was responsible for it was careful enough not to put his name 
to it. ‘The assertion is untrue, and I am almost led to believe 
that whoever made it knew that it was untrue. No difficulty 
whatever was made, but it happened that the demand for in- 
specting and copying the register of shareholders (and I think 
“you know that we have several thousand shareholders) was made 
| when’the office was at its busiest, when they were preparing the 
work for which we are now assembled here—the sending out of 
the report and balance-sheet and of the circular to the share- 

‘ holders, and it would have been a matter of absolute impossi- 
E bility to have promised those who are responsible for the send- 
ing: out of Mr Luzzatti’s circular that it should reach the share- 
iolders in time for to-day. The secretary informs me that he 
told ‘whoever applied that the syndicate would naturally be quite 
prepared to give the names and to make out the copies, but 
they could not promise to do so within so short a time as re- 
mained before the date of this meeting. As regards Mr Luzzatti’s 
letter itself and the reproaches that he addresses to the syndi- 
cate, and the suggestions he makes, the principal of those re- 
proaches is one’ with which Mr Jamieson will deal—that is, 
why have we so far not done anything in Shansi, and why did we 
begin work at Honan? I will not, therefore, anticipate his 


remarks, but I may mention incidentally that if anyone will 


take the trouble to read my last year’s speech, he will find that 
I referred to’ our reasons for that policy, and I thought that I 
had made it pretty clear, but Mr Jamieson will no doubt. be 
much more explicit on that point. Before I leave this point 
and go to the next I may say that Mr Luzzatti, before he wrote 
me the letter, paid me a friendly visit, and explained his views 
to me. He then said (and I am sure that he will bear me out 
that I quote him correctly) :—‘* Why do you not begin work at 
Shansi? Never mind what the opposition of the local authorities 
and the local gentlemen may be, go to work. In China the great 
thing is the fait accompli, and if they do kill some of our 
engineers and staff, so much the better, for then you will have 
a good case for compensation from the Chinese Government.” 
Well, I am sorry to say that that policy does not commend 
itself to my colleagues or myself, and I should be very sorry 
even if we could pursue it—if we were to do anything that would 
jeopardise the life of a single engineer or employee among our 
staff—even though by not complying with Mr Luzzatti’s request 
we may postpone the success of the syndicate’s operations for 
some time longer. There are simple feelings of humanity, and I 
am sure that I shall have the majority of the meeting with me 
when I say that we are not going to risk sacrificing any human 
life for the sake of satisfying the impatience of anyone. What 
is the next reproach that Mr Luzzatti makes? He says that we 
ought long ago to have strengthened our board by the election 
or selection of a gentleman belonging to the Asiatic race. In 
the first letter he wrote to me he said he wanted the syndicate 
to be strengthened by the addition of a Japanese gentleman of 
high standing, and that he wanted the remaining capital of the 
syndicate reserved for Japanese banks. Well, after he had left 
me I thought that that was rather a clever idea, because Japan 
is just now very powerful in China, and I was just beginning to 
think how we could carry it out when, lo, and behold, I got 
a letter from Mr Luzzatti, who said that he did not mean a 
Japanese gentleman or Japanese banks, but that he meant a 
Chinese gentleman of high standing, and that capital was to be 
reserved for Chinese banks. That put a different complexion 
‘on the matter, and Iam bound to say that it.is a very fanciful 
and utterly impracticable suggestion to put a Chinese gentle- 
man of high standing—if one is to be found—on the board of the 
syndicate. How that would strengthen the syndicate in the 
eyes of European investors I am at a loss to understand; but 
perhaps Mr Luzzatti will explain. As to reserving our unissued 
‘capital for Chinese banks, I can only say that I am afraid we 
should have to reserve it for a very long time indeed—much 
longer than you and I contemplate, if you think we want more 
“money at a further date. I, therefore, look on both of these 
suggestions as romantic but utterly impracticable. As far as 
strengthening ‘the board is concerned, I am glad that Mr 


Luzzatti has given me an opportunity of referring to this point. 


If you look at the speech that I made at last year’s meeting you: 


‘will find that I'then said that if at any time an influential body 


“patience than sometimes seems desirable; 
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of shareholders—either English or Continental—should clearly 
and unmistakably express to us their desire that they should be 
represented on the board of the syndicate, we would give such 
application our most serious consideration. Now, what has 
happened quite lately? I may tell you that since that meeting 
was held, now thirteen months ago, no distinct proposals for 
adding to the board were made to.us until about a month ago, 
when we were approached by a large and influential body of 
Continental shareholders—French and Dutch principally—who 
asked us to nominate a certain French gentleman, whose name 
they gave us, to a seat on the board. In accordance with the 
promise which we had given at last year’s meeting my col- 
leagues and I considered the matter at the first board. meeting 
which we held after that request was addressed to us, and we 
came to the conclusion that it was our duty to carry out our 
promise, and that we should be very glad to: welcome the 
presence of that French gentleman at our board. We proceeded, 
therefore, to write to and invite him to join the board, but we 
promptly received from him a refusal—for what reasons I can- 
not tell, but I understand they were private reasons. That was 
a few days ago, and it was not very encouraging to us, but I 
am very glad to say that since then—only yesterday afternoon 
—another French gentleman appeared on the scene, and pro- 
duced credentials from the same influential group of French and 
Continental shareholders, who asked us to elect him to the board 
in substitution for the gentleman they had originally proposed, 
but who-would not come on the board. I need hardly tell you 
that what we considered advisable only last week we still con- 
sider advisable, and as it is the wish evidently of 
this large group of Continental shareholders that this 
gentleman—who. is at the present moment in this room 
—should be nominated to the board, I have much 
pleasure in informing him and in informing the meeting that it 
will be our particular satisfaction at the very first board meet- 
ing after this public meeting to elect him as a member of the 
board. I do not think there.is any objection to mentioning his 
name—Count Leon de Bertier de Sauvigny, and he evidently 
possesses the full confidence of those who have nominated him 
to a seat on the board. Then. Mr Luzzatti says that we ought 
also to strengthen the board by the addition of a member who is 
technically conversant with the difficult problems that are con- 
fronting us, and which may confront us. I am glad to say that 
we are entirely in agreement with him on that point also, and I 
may tell you that the board has been for some time in com- 
munication with various eminent representatives of the coal, 
iron, and steel fraternity with a view to inducing one of them 
to join the board. So far, I am sorry to say, our endeavours 
have not met with success, for the reason that those gentlemen 
whom we have approached are, as you may imagine, very busy 
men, who have a great deal to do, who have many interests, and 
who, though they inform us they take a very great interest in 
the affairs of the syndicate, still could not manage to devote or 
sacrifice sufficient time to the business of the syndicate to justify 
their coming on the board. However, it does not follow that 
because we have been unsuccessful in one or two instances, we 
may not be more successful when next we approach some other 
technical gentlemen ; and I may say that any suggestions that 
may come from shareholders in that respect also will receive 
the most earnest and favourable consideration of the board. 
Now that, I think, disposes of the letter which Mr Luzzatti 
has written and of the reproaches and suggestions he has made. 
I will only say one word with regard to a phrase which he used 
in the covering letter he wrote to me when he told me that he was 
going to circulate the pamphlet. In that covering letter he said 
that he felt obliged to do so in order to protect his moral re- 
sponsibility. Well, I am very glad to be able to reassure him 
on that point. There is no moral responsibility resting with him 
—none whatever. There is no more moral responsibility attaching 
to Mr Luzzatti than there would be to any eminent medical man 
who was present at the birth of any child for the moral welfare of 
that child during the whole course of its natural life. I may, 
perhaps, be allowed to say in connection with this matter that 
by a mere accident I had the pleasure of meeting last summer 


while in Switzerland the Marquis di Rudini, the much-esteemed 
friend and associate of Mr Luzzatti in his early Chinese travels, 
and who was one of those 


a who were instrumental in obtaining 
our concessions. The Marquis di Rudini volunteered the state- 
ment to me that the Italian shareholders—as far as he knew, and 


certainly as far as he himself was concerned—had the fullest 
confidence in the management of the syndicate. I need only 
Say a very few more words before I make room for Mr Jamieson. 
What I said to you last year I wish to repeat now—namely, our 
conviction that our concessions are as valuable now as they 
were when they were first obtained through Mr Luzzatti’s instru- 
mentality. They have taken a great deal longer to develop than 
we or anyone else could have thought, but in China everything 
moves very slowly—very slowly indeed, as all who are con- 
versant with China will be able to confirm. And I should like 
you to be under no misapprehension on this point. It is no use 
trying to bustle the Chinaman. It is no use trying to 
press’ matters in China. You will not obtain your object 
by doing so; on the contrary, you will very likely defeat your 
own ends. You want a great deal of patience in. China—more 

tient and yet, con- 
scientiously, we could not. ask you to adopt any other policy 
than to'treat China with a great deal of patience and considera- 
tion, and, above all, to refrain from anything in the nature of 
-bullying. We have had sufficient experience since we have had 
ithe conduct of this business to know that that policy! does not 
helpyou in:the least, and that, on the contrary, you would 
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probably be very sorry for it. I may go further, and say that as 
long as we pursue our present policy of dealing gently and con- 
siderately towards China, we shall enjoy, and I have authority 
for stating that we shall continue to enjoy, the confidence of His 
Majesty’s Government, but I have very grave doubts whether we 
should be able to maintain that confidence if we embarked on 
any policy which would not comend itself to the advisers of His 
Majesty in foreign affairs, and I need hardly tell you that we 
have to be very careful and very circumspect indeed in that par- 
ticular. In conclusion, the Chairman moved the adoption of the 
report and accounts. 

Mr George Jamieson, in seconding the motion, stated that until 
quite recently Shansi was altogether inaccessible to them, where- 
as Honan lay at their feet, so to speak. He afterwards amplified 
the reasons why they began work on the Honan concession, and 
referred to the many difficulties against which they had had to 
contend in connection with the boring and other operations. Of 
late a very considerable change had come over the Chinese, 
especially in China, and the cry was ‘“ China for the Chinese.”’ 
They might or might not sympathise with that cry, but it had 
had the effect in Shansi of raising organised opposition to the 
syndicate’s going there at all. They were, in fact, asked by the 
Shansi people to tear.up their concession altogether, and to make 
anew one. They said that the syndicate might have one or two 
mines to work with others, but no more. This was the state of 
things he found when he went to Shansi, and on his return he 
put the matter in the hands of Sir Ernest Satow. He desired to 
take that opportunity of saying that during the whole of his 
sojourn in China he had had much to do with the British Lega- 
tion and the officials, and from first to last he had found them 
most sympathetic and energetic in their support. Damages had 
been claimed on behalf of the syndicate for breach of contract, 
and they had informed the Foreign Office of the sum per day 
which they considered they were reasonably entitled to as the 
equivalent of what otherwise they would be earning if they were 
allowed a free hand to work. Their claim had been presented 
formally by the Minister in Peking to the Chinese Government, 
and there the matter rested for the present. Quite recently the 
directors received a telegram from Mr George Brown, the syndi- 
cate’s agent-general, who said: “{ had an interview with the 
British Minister on January 24th as to the province of Shansi. 
Situation practically unchanged. The Wai-Wu-Pu carried out 
undertaking to instruct Governor of Shansi to issue permit. In- 
structions have not been obeyed. Peremptorily reiterated ; still 
orders have not been obeyed. Question seems very likely to 
become a struggle between the Chinese Government and the 
province of Shansi. Meanwhile British Government has claimed 


compensation to date from January 1st, which the British 


Minister at Peking has warned the Chinese Government must in- 
crease periodically with delays. There are already signs of re- 
action in the province of Shansi.”” He assumed that that meant 
teaction from the old anti-foreign attitude. It seemed to him 
that the Shansi Government must give way and pay the syndi- 
cate for the delay to which they had been subjected, or must buy 
them out altogether. He saw no other solution unless they could 
come to some middle course, and, after all, this would, he 
thought, be the best way out of the difficulty. If the Shansi 
Government or a large and influential body of Shansi coal- 
owners would come in with the syndicate on joint account, he 
thought it would be to the advantage of both. However, the 
suggestion must come from the other side; the syndicate had 
their written bond, and they stood upon it. 

Mr Luzzatti then addressed the meeting. He remarked that 
he claimed to have the same sentiments of humanity as the chair- 
man, who, he complained, had not put before the meeting cor- 
rectly what he had said to him, and said, moreover, in a private 
conversation. He. had had no idea of suggesting that an 
engineer was to go to Shansi and get killed; and he told Mr 
Meyer that he did not think that any engineer would be killed 
there, as the Chinese always admitted accomplished facts. As 
to the chairman's references to the inability of the directors to 
have foreseen the difficulties which had arisen, he maintained 
that it had not been at all necessary to foresee difficulties. The 
Principal object of the syndicate was to secure the Shansi pro- 
vince for coal and diamonds, and that was the property which 
they ought to have worked from the first. A Chinese gentleman 
would have been perfectly well placed among their own directors, 
and there would have been no difficulty in obtaining the services 
of such a gentleman, while the Chinese Government would have 
been highly pleased that such a proof of esteem had been given 
to a Chinaman. Mr Luzzatti proceeded to criticise the policy 
which had been pursued in regard to working the Honan con- 
cession instead of proceeding with operations in Shansi. He 
pointed out that times were not changed in China, as Mr Jamie- 
son seemed to believe, and that the Chinese, if well treated, 
would remain loyal and faithful to their promises, as they always 
had been. ‘ 

After further discussion, to which the Chairman replied, the 
resolution for the adoption of the report and accounts was sub- 
mitted to the meeting, and carried unanimously. 

The usual formal business terminated the proceedings. 


BRITISH CENTRAL AFRICA COMPANY, LIMITED. 


The third annual general meeting of the. shareholders in the 
British Central Africa Company, Limited, was held on the 29th 
ult., at the Institute of Chartered Accountants, Moorgate place, 
‘London; Mr J. D. Rees, C.LE., M.P., presiding. 

} The: secretary (Mr H. Folliott) having read the notice con- 
jYening the meeting, . 
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The Chairman, in the course of his speech, said: The 
dominating factor in our operations is the Shire Highlands Rail- 
way contract. Up to June 30, 1906, £487,635. has been spent 
on this account, to which, however, as I observed last year, in 
order to show the cost per mile, must be added the sum of 
£77,000 spent upon the additional flotilla and other incidental 
items, bringing up this figure to £100,000. It will thus appear 
that the amount spent upon railway construction up to the end 
of the year under report is £587,635, exclusive cf interest on 
debentures and loan, but inclusive of interest on current 
account. The cash price of flotilla, £97,000, should also be 
taken into account, making £684,635. Although railhead has 
now reached miles 4o north of Chiromo and earthworks have 
been completed up to mile 72%, leaving about 10 miles into 
Blantyre, and although 30 miles of line from Port Herald to 
Chiromo have been used throughout the year for carrying 
material, which otherwise could not in any manner have been 
brought up for the. construction of the contract line, the com- 
pany has to express its regret that further progress-has not been 
made; but it must be remembered that. those difficulties to 
which Mr de Candolle referred in his special report, and which 
he considered sufficient to explain why further progress had not 
then been made, have continued in full force throughout the 
present year. The company has in hand the question of the 
concession from the Government for the lower section, but 
this matter will be duly dealt with in next year’s report. The 
final account of the year’s operations shows a net profit of 
£8,437, after paying all expenses in Africa and England, and 
providing for repairs for the second year running of nearly 
£5,0co. Prospects for the current year are good, and we have 
succeeded in retaining all our principal contracts, including the 
Government contracts and the contract for carrying sugar, which 
produce is largely on the increase in the Zambesi district. The 
Administration report of the Commissioner for the current year 
shows. gratifying increases in exports, notwithstanding the 
partial failure of the cotton crop. The quality of the cotton is 
exceedingly good, and some of our own produce has fetched 
as much as 11d per lb. Sir Alfred Sharpe predicts greatly in- 
creased cultivation of cotton, provided no fall in prices occurs. 
This question naturally suggests a reference to the plantations 
of the company. Mr Simpson is hopeful of the future‘of cotton. 
He thinks tobacco full of promise, rubber worth attention, fibres 
promising, and stock-rearing quite within the bounds of possi- 
bility. The coffee plantations suffered considerably from the 
dry early season, but a crop of very good quality and 60 tons. 
in quantity was realised. Concurring with Mr Simpson in his 
view that tobacco is very promising, we have laid down 220 
acres, and have, in concert with the Imperial Tobacco Com- 
pany, sent out an expert, who is advising in regard to this 
product, and is superintending our planting and curing. The 
company had 4,600 acres under cultivation during the year 
under report, and the results were prejudicially affected by bad 
seasons and by the abandonment of the upland cotton, but for 
which facts a fair return would have been obtained. The sum 
of £7,625 is brought forward against the crop which is now 
arriving during the current year, by which it will be more than 
covered. The next and most remunerative department is the 
stores, but here again operations have been sadly impeded and 
profits greatly reduced by the condition of the river, which has 
prevented our forwarding orders received from Africa in time 
to allow of timely sales. The net result has been satisfactory, 
and an improvement upon the figures of previous years. Turn- 
ing to the balance-sheet, the figure £849,405 on the credit side 
includes £312,000 paid in shares for Sharrer’s Estates, £62,000 
in shares for plantations, and £125,000 for mineral rights, &c. 
It also includes £150,000 paid in shares and £97,000 in cash 
for the Zambesi Traffic Company, Limited, and £62,000 cash 
for ocean steamers, lighters, river steamers, and buildings. The 
last three items belong, in fact, to the railway account, as with- 
out these purchases the line could not have been commenced. 
The item £99,248 includes the stocks of the stores department, 
£53,900, besides cash and debtors. Further reductions of £825 
per year*have been made in the directors’ fees during the year 
under report. In Africa further savings of £2,200 in the staff 
have been effected during the year under report. Still further 
reductions have been made during the current year. Excluding 
the railway contract, the company’s operations show a profit of 
£8,437, after discharging all charges, &c., excepting interest 
account. Under the resolution of May 23, 1905, payment of 
interest upon the first charge debentures and the loan is being 
postponed until June, 1908. Interest upon the £350,000 prior 
lien debentures has been duly paid during the year under 
report. _No report on the company’s operations can give any 
definite idea of the prospects until the railway has been com- 
pleted through to Blantyre, until the Shire has been bridged, 
and the railway is in working order. The Comniissioner ex- 
presses hopeful views of the future properity of the colony in 
his. annual report, and the company sees no reason to doubt 
the soundness of his conclusions, which are supported by the 
Government cotton expert, Mr Simpson. The- Protectorate, 
however, wholly lacks proper communication until our railway 
runs into the capital town of Blantyre, when matters will be 
greatly improved, though they will not be satisfactory until our 
extension southward to Villa Boceage is made. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr Colin F. Campbell seconded the motion, which was, after ; 
a short discussion, adopted. 

The usual formal business having been disposed of, a vote 
of thanks to the chairman and directors terminated the pro- 
ceedings. : 
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SIBERIAN PROPRIETARY MINES, LIMITED. 


The secretary of the Siberian Proprietary Mines, Limited, has 
cissued the following circular to the shareholders in that com- 
pany :— 

“ Dear Sir or Madam,—The attention of the board having been 
called to certain statements of a misleading and injurious char- 
‘acter relating to the company’s affairs, I am directed to inform 
you as follows with reference to such of the statements in ques- 
ition as. appear to call for any notice. It is wholly inaccurate, 
as stated, that this company has registered six additional. sub- 
-sidiaries, each with a capital of £100, the only subsidiary under- 
:takings formed and registered by this company, or in which this 
“company is in any way interested, being the Orsk Goldfields, 
Limited, and the Troitzk Goldfields, Limited. It is equally in- 
-accurate, as stated, that this company has off-loaded its Troitzk 
Goldfields shares upon the public at exorbitant prices. As share- 
holders are well aware, the year 1906 was not favourable for 
public issues of any kind, and particularly for mines situate 
In a country which is only now beginning to be opened up to 
British capital and enterprise. On the formation of the Troitzk 
Goldfields arrangements were, therefore, made with the H. O. 
Siberian Exploration, Limited, which resulted in the new com- 
pany being provided with a cash capital of £150,000 and in this 
‘company retaining a majority interest of 251,000 fully-paid 
-shares. 
neither added to nor diminished, nor is there any intention ot 
‘dealing in any way with this interest. The statement that 
‘another property was substituted for the one which formed the 
«substratum of this company is altogether without any foundation 
iin fact, the property in question being the one which has been 
purchased outright by the Troitzk Goldfields, Limited. The 
‘lease and option to purchase the property which the Orsk Gold- 
fields, Limited, was subsequently formed to. acquire, was ob- 
‘tained by this company in the ordinary course of its business, 
-and the Orsk Goldfields, Limited, was formed on lines similar 
‘to those indicated above with respcct to the Troitzk Goldfields, 
Limited, the amount provided as cash capital for the new com- 
pany being the sum of £125,000. In this case also this company 
retained a majority holding of 251,000 shares, which has been 
neither added to nor diminished. With the exception of the 


transactions herein stated this company has not in any way dealt 
in the shares of either oi its subsidiary concerns. The suggestion 
has been made that practically the whole cf the company’s 
shares were issued as the consideration for valueless options. As 
a fact no shares whatever have been issued in respect of options 
with the exception of the 65,000 shares which constituted the 
vendors’ consideration in respect of the option on the property 


which was subsequently acquired by the Troitzk Goldfields, 
Limited. The remaining 51,000 shares have been issued at 
various prices, yielding in the aggregate £275,340. The present 
available cash resources of the company are about £215,000, 
the’ whole of which is employed either on bank deposit or in 
short loans upon gilt-edged securities. The issued capital of 
the company is £116,000, not £135,000, as frequently stated. 
The statement that no actual properties are held either by this 
company or by its two subsidiaries is, in the opinion of the 
board, not calculated to deceive any shareholder who has made 
himself acquainted with the company’s reports and the pro- 
ceedings at its several meetings. For the information of share- 
holders who have but lately come upon the register copies of the 
first annual report and accounts, with proceedings at the general 
meeting, are herewith enclosed. I am, however, to take the 
opportunity of reminding you that there is not at present in 
Russia, as there is in England, a law relating to joint stock com- 
panies which is general in its application and under which any 
| company may acquire its full legal status by the simple act of 
registration. The law which governs any company operating 
| in Russia, whether local or foreign, is at present embodied in its 
own statutes of incorporation and, as shareholders will readily 
understand, the process of complete legalisation takes some 
little time. The authorisation is already complete in the case 
of the Orsk Goldfields, Limited, and completion in the case of 
the Troitzk Goldfields, Limited, may be very shortly expected. 
The directors think it scarcely necessary to state that they would 
not have failed in their duty to make an immediate communica- 
‘tion to shareholders if there had been the slightest cause for 
anxiety in regard to titles or otherwise. While the directors do 
not conceive it to be any part of their duty to concern them- 
selves with transactions in the company’s shares, I am desired 
“to point out that the returns filed at Somerset House, in accord- 
‘ance with the Joint Stock Companies Acts, cannot fail to be 
rentirely misleading unless it is understood that the particulars 
‘therein shown relate only to holdings on the date when the 
‘return is made and to transfers out of any given name dyring the 
‘period to which such returns relate. No particulars are given 
_ oF required of the shares transferred into the account of any 
shareholder during the period to which the returns relate. In 
“the absence of this explanation, erroneous and even absurd 
‘conclusions are frequently deduced from the particulars as filed. 
In this conriection your attention is invited to the subjoined 
letter addressed to the board by the firm most prominently 
identified with the company’s inception and with its success 
up to'the present time. | There is, of course, no justification 
whatever for the statement that any member of the board is 
without the qualification provided by the company’s articles of 
association, which is 500 shares, nor is there any foundation for 
.the suggestion that any member of ‘the board has tendered his 
resignation. It only: remains -to. state that the several under- 
stakings in which the company is interested were dealt with ex- 
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| haustively at the annual general meeting of shareholders held 
only a few weeks ago, and the directors are of opinion that no 
useful purpose would be served by the reiteration of the particu- 
lars then given.—By order of the board (signed) Ernest Lesser, 
secretary.” 

Subjoined to the above circular is the following copy of a 
letter from Messrs Abrahams, Jonas, and Co., to the chairman 
and directors of the Siberian Proprietary Company :—‘‘ 6 Warn- 
ford court, E.C., January 30, 1907. Sirs,—In reference to state- 
ments which have appeared, we beg to bring to your notice that 
the H. O. Siberian Exploration Syndicate, Mr Orkin, our rela- 
tives and the members of our firm hold in your company over 


fifty thousand shares.—Yours faithfully, Abrahams, Jonas, 
and Co.” 


‘‘ LLOYD” COPPER COMPANY, LIMITED. 


The eighth annual general meeting of the shareholders in the 
“ Lloyd”? Copper Company, Limited, was held, on the 3oth ult., 
at Winchester House, London, Mr C. J. McMahon presiding. 

The secretary (Mr H. A. McMahon) having read the notice con- 
vening the meeting, 

The Chairman remarked that the meeting had been somewhat 
delayed, as it had been considered advisable to postpone calling 
the shareholders together until the shares authorised to be 
created by the extraordinary general meeting on November 13th 
had been allotted and paid for. That had now been done, and 
a Stock Exchange settlement for those 30,000 shares had been 
granted. The accounts required little explanation. On the 
debtor side of the balance-sheet, overdraft at the bankers of 
£28,233 appeared heavy, but that was covered by the copper 
afloat and copper matte on hand. The profit for the 
year under review was £4,126, after allowing for deprecia- 
tion and interest on debentures, which, considering the 
low value of the ore treated, was satisfactory. The shareholders 
had been informed at the special meeting called to authorise the 
increase of capital that notice would be given to the debenture 
holders that they intended repaying the balance of debentures, 
representing £40,000. That notice had been given, and that 
encumbrance would cease to exist as from June 30th next. The 
unanimous action of the shareholders at the extraordinary meet- 
ing in voting the additional capital to ensure the payment of the 
debentures was undoubtedly a wise one, as the profits made would 
now be available for distribution. The manager had requested 
the board to give him authority to instal additional compressor 
plant, &c., in order to be able to deal more speedily with the 
opening up of the mine, especially on the new ground, and also 
the ore bodies on parts of the old ground. Good grades of ore 
had been encountered in the deeper levels east of the fault, which 
marked an era of prosperity for. the company, as would be seen 
from the latest cable, in which it was stated that ore was now 
proved’ on the third, fifth, and seventh levels, where the lode 
was 85 feet, giving thus some 700 feet of backs. The higher price 
of copper now ruling had induced competing companies to in- 
crease their output to the utmost in order to take advantage of 
the market, but in spite of that the production of the world only 
showed an increase of 3 per cent. in 1906. There was not likely 
to be any material increase in the world’s production in the 
future, whilst the demand for the metal was likely, owing to the 
increased demand for the electrical industries, to be a continu- 
ously growing one. ‘There was, therefore, no reason why copper 
should not maintain its present satisfactory figure. As evidence 
of the value of the property in the estimation of the man on the 
spot, since the adjoining ground was acquired a large demand 
for the shares had come from the colony, and 60,000 shares had 
been acquired by residents in the Commonwealth. The holding 
of such an interest an the other side had rendered it necessary 
to open local transfer offices. The financial position of the com- 
pany was a.very sound one, for from profits earned they had paid 
£15,000 for the adjoining property, £10,000 off debentures, and, 
what would no doubt interest and perhaps please them most, 
they had that day declared an interim’ dividend of 1s per share, 
free of income-tax, payable on March 2nd next. In addition to 
that, they had approximately, from copper produced and paid 
for, sufficient to pay £10,000 balance of debentures, which they 
would have to pay should the option on the additional shares not 
be exercised. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr A. C. Arthur seconded the motion, which was, after a short 
discussion, unanimously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the proceedings. 


MURCHISON ASSOCIATED GOLD MINES, LIMITED. 


The annual general meeting of the shareholders in the Mur- 
chison Associated Gold Mines, Limited, was held, on the 31st 
ult., at the Cannon Street Hotel, London, Mr B. Wentworth 
Vernon (the chairman) presiding. £2 

The secretary (Mr-W.: Fenton Pugh) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: When we 
met here at about this time last year I-thought we were fully | 
justified in looking forward to the future with the liveliest ex- 
pectations, and with feelings tinged by the rosiest hopes. Our 
expectations and prospects were'so good that I am afraid we 
took” it:too much for granted ‘that they would be.realised. We 
were a little premature perhaps, and possibly we were a little 
too confident, and’ we:made the mistake of not discounting our 
expectations and taking into consideration the disappointments 
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and delays which are inseparable from all mining operations. 
Do not now let us be so foolish, or so weak, as to go to the 
other extreme and to think that because our expectations were 
not immediately fulfilled we have, therefore, no good and solid 
reasons left for still feeling as confident as before. Let me 
remind you that the delays and disappointments that we have 
met with up to the present are only such as are common and 
usual to all mining operations, and that there is not one mining 
enterprise at this moment in existence which has not had to go 
through the same experience as ourselves. I should like to say 
a few words to you about that rich lode we heard so much 
about last year. Yow will remember, no doubt, that we had 
located on the second level a lode of rich ore, that we had 
followed it down to the third level and found it there, and that 
we had obtained a very good crushing at the third level. You 
will also, no doubt, remember that we were informed by the 
people at the mine that all the indications showed there was 
every probability and possibility of that rich lode carrying down- 
wards to the other levels, and that we should probably encounter 
it on most of the levels going down. It was a very delightful 
thing to look forward to, and we all made a great deal of it— 
I remember that Idid. Unfortunately when we came to develop 
the fourth and fifth levels we found, to our great disappoint- 
ment, that our anticipations had not been fulfilled, and that that 
chute did not go down. Undoubtedly this was a great disap- 
pointment to us all; but to infer from that fact, as I am afraid 
some people have done, that we have come to an end of all 
‘things, and that consequently there was no more gold to be 
expected in our mine, was an absurd and ridiculous idea to 
entertain. Let me remind you, in order to make it clear, what 
‘experts who have any knowledge of the reefs in our locality 
—the Day Dawn district and the Kalgoorlie districts—are agreed 
upon—that the payable ore bodies are invariably found. in what 
are called lenticular ore bodies—that is, in plain English, in 
patches of gold, which are perfectly distinct one from another, 
‘and are not communicating one with another by chutes. Con- 
sequently, when we came, as we did, just below the third 
level to the end of that rich chute, it did not necessarily mean 
that we had come to the end of the gold in our mines, but only 
that we had exhausted and worked out the first lenticular body. 
I will read to you Mr Thomas’s remarks in his report on Sep- 
‘tember 22, 1906. He said there: “We have a big ore channel 
of formation in which lenticular ore bodies make. We have 
proved the southern end of No. 1, and we must now look for 
another one.” He calls that No. 1; it was the first lenticular 
body we found in our mine, and it was one from which our 
‘predecessors had extracted some £60,000 worth of ore, and out 
‘of which we got £1,000 in ore crushings in the third level. Mr 
Thomas goes on to say: ‘‘ We must now look for another one.” 
That is precisely what is being done at the Great Fingall ; they 
have come to the end of their third lenticular body, and are 
looking for another one. I know that a great deal of disappoint- 
ment has been felt, from the fact that we have been driving 
‘now some 430 or 440 ft in a northerly direction and have failed 
as yet to find one of these ore bodies, but when you consider 
that in the Great Fingall they have frequently driven 300, 400, 
‘or 500 ft without meeting with any rich ore body, I do not think 
we need be at all under any great discouragement as regards 
‘that. Now let me return to my promise to explain to you 
on what grounds we base our confidence and our: hopes. 
They are based upon three circumstances, which I will 
try to explain to you. One of them is the very large 
extent of area of our mine as compared at present 
with the very small amount of development which we 
thave done on the mine; the next is the absolute fact that our 
mine 1s situated on the Great Fingall reef, and only separated 
from the Great Fingall mine—one of the richest in the world— 
by a matter of half a mile, and the third is the numerous points 
of resemblance and similarity which exist with regard to our 
Company at our mines as compared with the Great Fingall. 
Now let us take the first of these—our area as compared with 
the amount of work done. In order to realise what an immense 
mine ours is, it must be understood that the Murchison Asso- 
ciated is not one mine only, but we really own four distinct 
mines. One of them, the Polar Star, is further to the North, 
and is quite separated from the others, and is not situated on 
the Great Fingall reef, so I will not make any allusion to that at 
this moment. As to the other three, the Rubicon, the San 
Bernardino, and the Croesus, these lie absolutely adjoining one 
another, and touch one another, and are all three situated on 
the Great Fingall reef. The three together form a length of, quite 
three-quarters of a mile, which is just exactly about the same size 
as the whole of the Great Fingall mine. When you come to con- 
sider that in the Fingall mine, which is no larger than our own— 
if you add up all the drives and development work done on the 
mine it would amount to many miles in length—and that on our 
mine, which is exactly the same size, we have barely driven up 
‘to the present more than a few hundred feet, I do not see why 
‘we should be discouraged because, up to the present, we have 
Not discovered any of these lenticular ore bodies. Then, as to 
our being on the Great Fingall reef, I think it should be clearly 
established that that is the case, because it must bear tremend- 
ously on the future prospects of our company to know whether 
we are or not exactly on the Fingall reef. You know perfectly 
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well that it has been stated over and over again, but we want . 


moot of it. Let me read you what has appeared in one of Mr 
Omas’s reports. He says here, talking about the three mines, 
the Rubicon, the San Bernardino, and the Croeus, ‘“‘ The first 
, three of these mines are adjoining, and contain the northern 
,Continuation of the Great Fingall reef, as shown on the Govern- 
‘Ment geologist’s‘map of the district.” I should not think the 
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Government geologist could make a mistake in a matter of that 
kind. There cannot be the smallest doubt that our mine is 
situated on the Great Fingall reef. As to the last of these cir- 
cumstances, the main point of similarity between our property 
and the Great Fingall, I will begin by mentioning the most im- 
portant of all. You know that in the whole length of the Great 
Fingall reef there is what you call the water level, 100 feet from 
the surface. In the Great Fingall mine, when they first began 
their operations, they extracted a very large amount of gold 
above the water line and immediately beneath. The amount was 
somewhere between {£60,000 and £70,000. Exactly the same 
thing happened in our mine. Of course, it was before it became 
our property, but gold was extracted from the Rubicon mine 
above the water level and immediately beneath it to the extent 
of some £60,000. As to the San Bernardino, that is a virgin 
mine, and has not yet been touched, but the next one, the 
Croesus, was also worked at the upper level before it became our 
property, and from a crushing of 1,100 tons they obtained 1,780 
ounces of gold. This is certified by Government certificates, so 
there is no doubt about it. With regard to finance, I am happy 
to be able to tell you that we have ample funds still at our com- 
mand to enable us to continue the work of development for at 
least five or six months. We are developing, as you know, at 
the Polar Star, a mine which we have not touched for some 
years, but from which we obtained excellent results some years 
ago. We had some crushings from that mine. From 894 tons of 
ore we got 999 ounces of splendid gold. We are opening up that 
mine, we are going on opening up the Croesus mine, and at the 
Rubicon we are continuing to drive at the 800 feet level in a 
northerly direction towards the San Bernardino and the Croesus 
mines. We intend to continue driving on that 800 feet level till 
we come upon one of these ore bodies, and, if necessary, we shall 
drive right through the San Bernardino into the Croesus mine, 
and connect the. Rubicon shaft with the Croesus shaft. I think 
it will be an extremely curious thing if we do not, long before 
we have exhausted our funds, come upon something valuable in 
one of those mines. It is only, in my opinion, a question of time 
and perseverance. But it is satisfactory to know that if we do 
exhaust our funds we have still a reserve of 50,000 shares which 
have not been issued, and I have every reason to believe, from 
all I have been informed by other shareholders, that there is not 
the smallest doubt that if further money is required it will be 
forthcoming. In conclusion, the Chairman moved the adoption 
of the report and accounts. ; 

Lieut.-Colonel Thrupp seconded the motion, which was, after 
a short discussion, unanimously agreed to. 

The usual formal business having been disposed of, a vote of 
thanks to the chairman, directors, and staff of the company 
terminated the proceedings. 














TASMANIA GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Tas- 
mania Gold Mining Company, Limited, was held, on the 3oth 
ult., at the, Cannon street Hotel, London, Mr A. Hoffnung (the 
chairman) presiding. , 

The secretary (Mr W. F. Garland) having read the notice con- 
vening the meeting, : ; : 

The Chairman, in the course of his speech, said: I will, with 
your permission, at once proceed to the consideration of the 
events of our financial year, which terminated on September 3oth 
last, chief amongst which is the first serious check we have sus- 
tained during the hitherto propitious progress of our operations. 
I refer to the flooding of the mine in June last, which practically 
suspended our production of gold for more than three months, 
and has entailed upon us not only considerable expense but also 
serious disappointment, because we indulged the hope that we 
should find ourselves in a position to-day to declare a dividend, 
an event which we quite confidently anticipated when we last 
had the pleasure of meeting you. The rainfall in Tasmania last 
year greatly exceeded its most plenteous record. The lesson has 
been a costly one. The pumping costs and repairs, as well as 
the extensive fluming and other precautions which are now in 
progress to guard against any possible recurrence of such an un- 
toward event, involve an expenditure of about £30,000, which 
means practically less than 15d per share, and this will not per- 
ceptibly affect your future dividends. If, during the progress of 
our enterprise, a single important piece of our stupendous 
machinery had been incapacitated or Jost, either through peril of 
the sea or some other accident, to which we were always liable, 
a much greater delay would undoubtedly have been involved in 
replacing it. We must, therefore, feel grateful that our 
machinery and plant, much of which was of an abnormal size, 
some of the pieces weighing as much as 22 tons each, has all 
safely reached its destination, and that our pumping equipment 
is now fully installed, and is, we are informed, working most 
satisfactorily, and whilst much work has still to be accomplished 
before our plans and organisation are complete, they are not of 
a nature likely to entail any further serious interruption. Com- 
ing now to the important question of finance, we originally set 
aside £180,000 for working capital, which we calculated would 
be approximately sufficient for the purpose of launching our 
enterprise on the lines originally contemplated. But as develop- 
ment progressed, the horizon widened and opportunities pre- 
sented themselves for considerably improving our future pro- 
spects and profits by further judicious outlays, to which the mine 
so generously responded, that we not only refrained from borrow- 
ing money to cover expenditure for additional construction works 
—which would have been quite a customary and- legitimate 
course to adopt—but we looked confidently to our entering the 
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dividend-paying stage at the present time, and we are morally 
sure that this would have been the case but for the unfortunate 
disturbances just referred to. The outlay on capital account 
in excess of the amount originally provided for working capital 
amounted, on September 3oth last, to £70, 284, all of which has 
been paid for with means readily furnished by our mine. The 
purchase of Wyett’s Tramways, which connects us with our 
' wharf at Beauty Point, 3% miles distant from the mine, called 
for an outlay of £4,009; it gives us access to deep water for 
the reception of our supplies and other important traffic. It has 
already resulted in a profit of £560 15s 1d for nine months’ work, 
or equal to 18 per cent. per annum, besides conferring upon us 
some. very convenient and important advantages. Turning to 
the accounts for the past year, which, owing to the interruption 
already mentioned, cover only about nine months’ gold pro- 
duction, you will observe that the sales of gold amounted to 
£139,416 18s 2d, which, with the other receipts specified in the 
revenue. account, brought the gross income for the year to 
4£139,931..0s.7d. The expenditure properly chargeable against 

at amount; was £100,922 os gd, which left a balance of profit 
of £39,008 19s 10d. It is fair to assume that had there been no 
suspension of work the profit from an uninterrupted product of 
ore would probably have reached a total for the year of over 
£60,000; indeed, the accounts for the first half of the year 
actually show a profit of over £32,000, and I must again remind 
you that the mine is not yet fully equipped, or in a position to 
.vield those considerably larger results to which we confidently 
.look forward. Our position to-day is so far satisfactory that we 
have paid our ordinary .and extraordinary outgoings out of 
current resouces, thanks to the liberal response of the mine to all 
our requirements, and we again look forward hopefully to the 
accumulation of profit, which should soon enable us to begin to 
‘ offer you some return on your investment and reward for your 
patience. We have appropriated the profits shown in the ac- 
counts to the payment of income-tax, £424 4s; for depreciation, 
£12,275 .7s 8d; for parts of the outlays and expenditure in 
Tasmania.and England to September 30, 1904, £6,941 13s 1d; 
and the balance of preliminary expenses, £19,928 10s 2d. You 
will: observe from our superintendent’s report that the mine at 
‘most of the deepest points which have been reached presents, on 
the .whole,.a satisfactory appearance, both as to the size and 
extent of the ore bodies and their value, and when the shafts, 
. drives, and other work in progress and in contemplation are com- 
pleted, it is estimated that 8,000 tons of ore per month can be 
furnished by the mine, and conveniently dealt with by our mill 
as soon as the contemplated renewals have been effected. Dur- 
ing the.past year, we have treated only an average of about 
4,000 tons per month, which have yielded a satisfactory profit. 
You can, therefore, easily calculate the results which we may 
reasonably look for when our organisation is quite complete, 
and our working costs reduced. Since the commencement of 
operations to. September 3oth last, which embraced a period of 
:less than three years, the mine furnished us with gold to the 
ivalue of £357,798 14s 4d, and, although the substantial profit 
‘resulting from the same has thus far been reinvested in our enter- 
prise, for the reasons already mentioned, it has at the same time 
-obviously added materially to the value of our assets. It is 
reasonable to calculate that, when our undertaking is complete 
and working up to the high level of its intended capacity, the 
. Tasmania mine will amply justify its splendid record, and will 
take a prominent place amongst the famous gold-producing pro- 
‘perties of the world. In conclusion, the Chairman moved the 
‘adoption of the report and accounts. 

Mr W. T. Jones (director) having seconded the motion, 
‘the secretary read a cablegram from the superintendent, which 
stated that they were now -ready to start the sinking of Hart’s 
shaft below the 1,100 feet level, and added that the number of 
tons of ore in sight in the mine, fully developed, was 44,550. 

Mr Edgar Taylor then referred at some length to the develop- 
ment work, and remarked that the mine, as a whole, had con- 
tinued to develop in the most satisfactory manner. 

The resolution was unanimously agreed to, and the usual 
formal business terminated the proceedings. 
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Surplus Revenue 1904-5).. 2,500,000 586,095, 
ie = —— Advances 
re (including £2,500, 
Treasury Bills in 1905-6) .. - 3,001, 6,000,000 de | 2,500,000 
124,598,430|134,841,681| 3.210,706| 3,710.828 
Inc.orDec|for Week 
3,286,4£0) 2,651,801) + 889,352) + 209,772 
767,C72 178,000} 


_767,072|_TTBAT8| + _178,000| + 188,90" 
~~ 1"47053,522| ~ 3,430,279! + 1,067,362 + 358,739 


Balance in Exchequer :— 
Bank of England 
Bank of Ireland....,... 


Treasury, January 25, 1907. 


TERMS OF SUBSCRIPTION 


PAYABLE IN ADVANCE. 
BY 
Quarterly, 10s ; Half-yearly, 20s; ‘Yearly 40s. 
Cheques and Post-ofice Ordersto be made payable to the Proprietors of 
the Economist. 
Colonies and Abroad, £2 4s per Annum. 
Copiis of the Economist may always be obtained in Pavis and Nice 
of MessrsGalignani, Paris: 224 Rue de Rivoli; Nice: 8, Avenue 
Masséna.. New-York: International News Co., Duane sivect: 
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TO READERS AND OORRESPONDENTS 

* The Editor of the Economist cannot undertake to return rejected 
communications. 

Communications must be authenticated by the name of the writer. 


‘SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 
“TOTAL FUNDS 0ovER £5,500,000. 


FIRE, LIFE, ACCIDENT, ANNUITIES, PENSIONS, BURGLARY, 
TRANSIT OF SECURITIES, AND FIDELITY GUARANTEE INSUR- 
ANCES EFFECTED ON THE MOST FAVOURABLE TERMS. 


Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 


3TH E Founded 1871. 


OCEAN Accident and 


Guarantee Corporation, Ltd. 


(Empowered by Special Act of Parliament.) 


EUNDS, 3lst December, 1905 &1,452,925. 
Revenue (1905) £1,113.676. 
The Corporation has paid over £8,800,000 in Claims. 


Insurances granted under the new 


-Workmen’s Compensation Act, 1906. 


Special Policies for DOMESTIC SERVANTS, 
SHOP ASSISTANTS, CLERICAL STAFF, Etc. 


FIRE, BURGLARY, Etc. 
MOORGATE STREET, LONDON, E.C. 
RICHARD J. PAULL, General Manager & Secretary. 


THE MUTUAL LIFE 


INSURANCE COMPANY OF NEW YORK 


Announces the issue of 


NEW FORMS OF CONTRACT 
providing for ~ 
ANNUAL CASH DIVIDENDS 
with several options each year. 


Liberal Loan and Surrender Vaiues.and Various Modes 
of settiement. 


FUNDS OVER &£100,000,000 SECURELY INVESTED. 
Apply for particulars Head Office for the United Kingdom— 
16, 17, 18, CORNHILL, LONDON, E.C. 
J. H. HARRISON HOGGE, General Manager. 


| Head Offices: 


Che Banke Bankers’ Gazette. 


BANK RETURN s ‘AND MONEY MARKET, 


BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, January 30, 1907. 


ISSUE DEPARTMENT 


£ £ 
( (Notes issued.....e-+ 51,449,710 | Government debt.... 11,015,100 
Other securities .... 7, 434 "900 
;Gold coin and bullion 32,999; 710 


51,449,710 | 51,449,710 


BANKING DEPARTMENT 
£ 


@eeeeoeveeceveeoeege 3,570,912 ties @eeeeeveeeneeee ee 15,458,516 
Public deposits* .... 9,121, ,793} Other securities .... 29,240, 178 
Other deposits eeeeoee 42,239,606 Notes @eeeeeoeeoeeeee ee 23,591,305 
en and other om Gold and silver coin 1 249,786 

@eeeeoeeoenoeeeee 54, 7 


69,539,785 69,539,785 


*Including Exchequer, a pie ieaeeinate of National Debt, and 
vide: ccounts: 


J. G. NAIRNE, Chief Cashier. 


£ 
panpeiotons' capital .. 14,553,000/Government __securi- 


Dated, January 31, 1907. 
The following are the changes in the principal accounts com- 
pared with last week :— Increase. Decrease. 


Seguin eetng nant oa 
BB ccccccccvccccccccdcccccccccce eevee 

‘Government securities ......-...0c00e0s osuawiete " 

(Other securities ........ccccccccceeccesees edticnt 


~ 1,332,836 
PCeeoeececesesecsesoseveseresesse 647,971 
15,167 ecccccce 


- Rect POCO Oe eee SESE SHES OSEENESS ESOS EEESOSESOSEOS 


The following shows the amount of circulation, Bullion in 

“departments, Banking Deposits, Banking Securities, Reserve | 

and Rate of Discount, for three months ended January 30, 1907 :— 
————_ 


THE ECONOMIST. 


Gold 
in from 
Abroad or 


\Coin and 
Date. | Bull out for | Bank Post 
Export. Bills). 


ion. 


we.) 2 | &£ 
Nov. a nee 895,000 
= 31,138,182] 932,000": 


7)55,265,144 1 ae 
seen 


18 asa 1,256 000 out 
29,064,478} 483,000 in 


2/30,282,846) 603,C00 in 
9)31,654,000} 54,000 out 
23133600825] 56000 °in 
s0lt a9 496' 145,000 in 


in 
in 
in 
Dec. ——_ in 

733,390. |51 129) 49,315,874 
2B Temes BS 717 ary ts maa 


58,721 
5 |53,543,630) 50, 

Saat a pees 

Sy 24,205,525 

51 361/399 44,698.694' 24,841,091) 


28,685,445 
28,019,375 
27,846,000 {4 
27,858,405 
Subjoined 1s our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date.as 
well as ten years back, viz. :— 


At corresponding date 
with the pomsent week. 


nantes 


| 
Jan. 27,| Feb. 3, | Feb. 1, Jan. 31, | Jan. 30, 
1897. 1904. 1905. fs 


Circulation (excluding 
st bilis) 

Public leposits 

Other deposits 

Government securities. . 


Other securities 7. 
and coin 28°278,232, +410; 26,402,665, 22,738,130 
37,106,112 a 35,510, 850° 32,761,730) 34,249,496 


2 
z | 48 % a 


jion of reserve to 

liabilities 
Bank rate of discount .... 33% 4% | 
Market rate, 3monthg’ bills 2 is e, 4 23 
Price of Consols* ian | 884 
Price of silver peroz ... ‘th = | 
Average price of wheat. . ais a ae 1a | a 6d 
Exchange on Paris (short)} 25. 239) 

— Amsterdam (short) aie 

— - Hamburg (3 ee ines 
Clearing-house return . 


* New a per Se 


The amount ot the ‘‘ other deposits '’ compared with the ‘‘ other 
securities,” showed in 1897 an excess of £14,751,256, and in 
1904 an excess of £18,130,747, in 1905 an excess of £17,169,172, 
and in 1906 an excess of £10,464,926. In 1907 there is an excess 
of £12,999,428. 

In the same week of 1904 the Bank rate was 4 per cent., and 
there was stagnation in the market, as the question of peace or war 
in the Far East was hanging in the balance, There was a good 
supply of credits, and rates receded to some extent, the terms for 
best three months’ bills falling from 2} to 2{ per cent., during the 
week. On the expectation of war the stock markets were weak. 

At the corresponding’period in 1905 the Bank rate was 3 per 
cent. There had been the usual pressure for money at the end 
of the month, and not much relief was experienced afterwards 


Japanese Government. Discount rates firmed up to some extent: 
the quotation for best three months’ bills being 24 per cent, 
Business on the Stock Exchange was fairly good, and prices firm. 

In 1906 the Bank rate was 4 per cent. Full employment was 
found for all available funds, the Bank again taking money off the 
market in order to maintain its control, and the discount rate for 
best three months’ bills, after dropping to 3}4, hardened up again 
to 33 to J per cent. The stock markets were dull until after the 
end of the month, when the prospect of easier money caused an 
improvement. 

BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


Weeks Ending Town Clearing. 

Date, 1906. 

1 to. December 12 

OED icccccee decces 
26 


Jan 
Decem' 


2 
11,093,981,000 
257,275,000 
147,241,000 
220,524,000 
January 1 scaibenes 2 
° dia 
239°743,000 
216,570,000 
ri 18040100 
= 62% 
12,711,334,000 
12,287 


aa 


(a) One day less than in 1906. 


— 


23,61 
5 
1906. I 
| £ £ 
8,02. 
5,342,008) 42,239/606 
,082| 29,240,1 
24,841,091 
26s 2d 
a 


as large sums were being taken into the Bank for account of the 





men ¢ 
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Spxctan Days. BANK OF ITALY. 





sed ni civ "SMRORS AEUGAS “hu + Maas + “Tee 
1,510,944 June | 64, tJune 5) 53,175,000 — Foreign go 8} 2. 1 6 + 2000 + 1 
a yore | ba'408 000 — Silver 1760,000} 4,599,000 3,405,000 + 161,000) + 1,357,000 
34,855,000 | State notes &sml.change) _597,000' 521,000 __ 580,000 + 76,000'-+ = 17,000: 
34,997,000 | Discount and loans ....| 15,€60,000! 16,744,000: 13,833,000 —1,084,000 + 1,827,000 
35,195,000 | Public stock & State lo’ns| 7,343,000 7,378,000 8,146,000— 35,00C— 803.000: 
36,797,000 | Credits,intern’l & abroad 6,396,000, 6,230,000. 6,332,000 + 166,000+ 64,000 
37,473,000 LIABILITIES, | | | 
Note circulation ........! 45,639,000’ 46,385,000! 39,127,000 — 746,000 + 6,512,000: 
53,904,000 | Current accounts 2,335,000; 2318000, 2583000+ 17,000— 248,000 


—'|—__—___ | Deposits at notice | 41600,000! 4.047.000! 3.897000 + 553000 + 703000: 
53,904,000 | 


| BANK OF RUSSIA. 
53,923,000; .. | ee ee er ee ee ee ee 
os 19,00) .. - 19,000 Jan.8/21, | Jan.1/14, | Jan.8/21,; Last |Last Year. 
= - |= 00% 1901. 1901. 1s . Week. a 
Gross totalin 1906, 2,031,582.000} .. | 644,534,000 .. | 524,816,000 , $8,913,000| 88,536,000| 71,709 000} + 377,000) +17,204,000 
Do 1905 2,070,622,000; .. | 638,783,000, 497,070,000 | Balance abroad 30,113,000! 29,833,000! 19,361,000] + 280,000) 4 10,752,000 
Anes fang Deo |= 39,040,000, .. + 54751000. = | + 2,746,000 | Bilver and subsidiary coin) 4,830 000) _ 4,695,000) 5,679,000) + 135,000) + 1.151.000: 
in 1906 ....0'= 188% -- |= 090% --__'= 558% _ | Securities & short loans) 34,097,000| 35,782,000! 51 616.000) - 1,685,000|—17,519,000 
* The “fourth” fell on Sunday. + The ‘fourth fell on Bank Holiday. | QtHerJoansand advances) 16,254,000) 16,265,000) 17,577,000); 51,000\— aasencnad 
PROVINCIAL CLEARING RETURNS. Bank ....... ieduneas | 9,443,000) - 9,539.000} 7,486,000\— _96,000/+ 1,957,000: 


The figures for 1906 include one day more than those for this year. apeeneens | 6,668,000) 5,590.00) 7,625,000) +1,278,000;— 957,000 


: ~ibineenci ieee y 
> | dne. or Dec. branches & tressuries; 482,000 a 4,340,000) + 482,000} 3 858,000: 
MANCHESTER— £ £ ) 19C.780,000'190,040,000'| 183,193,000) + 740,000)+ 7,587,000- 


| | % LIABILITIES, —_—— ———_—- -|\-__—_—_—— 
Jan. 1 to Jan. 19......| 17,511,300! 16,994,400!+ 516,900 ° Notes in circulation ....|117,577,000|119.422,000)|:18,573,000|—1,845,000;— 996,000 
Week ending Jan. 26..| 5,489,400} 5,305,800|+ 183,600! 3- se the bank... /504,000/ 6,504,000 5,504,000. a 
eee Oa ts 929,000; 45,360,000) 44,360,000} + 1,569,000] + 2,569,000 
| 22,300,200'+ 700,500 , a account io 68, Sas 7-000 8774 000 + "456000 + 49% 000. 
aia | Miscellaneous 4,149,000] 4,552,000/— 718,000)/— 1,121,000 


Total to date......| 23,000,700 
LIVERPOOL— | Balances due to branches) 


| 


” Dec. 20, | Dec. 10, | Dec. 10, ; _ Last 
Stock Exchange Pay Days. Consols Pay Days. “F =~“ the ‘ _ s —. , - : | — eamh Fnee.. | 
Satie Ae é ies, Lee remne eee eae 4 SSETS. 
Date. z Date. z Date. | z Reserve—Gold coin and | 
1906. 1906, | b 


Jan. 1 to Jan. 19......! 12,678,800, 13,900,900|—1,222,100, 8:79; “m4 treasuries 8 ee ey ete: | 


Week ending Jan. 26 ..| 3,515,400) 4,620,000|—1,104,600 _190-780.0001190,040.0001183 193,000] + 740,000!+ 7.587.000 


Tot todate......| 16,194,200) 18,520,900 —2,326,700 12 ________ IMPERIAL BANK OF GERMANY. 


site Page ade | A an pe 

. a er e e 
omAn~ ASsETs. | 2 £ £ £ 
Jan.1 to Jan. 19......| 3,760,000} 3,56C,900/+ 199,100) Coin and bullion 43,376 000 40,267,000 48,930,000 + 3,109,000 — 


5,554,000: 
i . Di a 47,728, 54,297, 44,559,000 —6,569,000 + 3,169, 
Week ending Jan. 26..} 1,048,700,  948,800|-+ 99,900) Pe es ee en ee — 


| | 
|S Notes in circulation .... 68.611,000) 72,929,000 65,084,000 —4,318,000 + 3,527,000: 
, Lotal to date .... 4,808,700! 4,509,700/+ 299,000 ° Current acconnts 27.913 000! 27.962.000 28.870000— 49,000— 957,000 


WEWCASTLEON-TYNE- |  # #|  #&©| | 1 A ee — aa 90, 7 Las 
Week ending Jan. 19 ..| 3,375,900| 2,743,960|+ 632,000! 23: | “eee | soon” | aec6.” |. Week. [Lest Yeas, 
Week ending Jan. 26 ..| 1,156,400, 871,200+ 285,200! . | Mg | |e | ste 

| 15,395,000) 15,387,000 14,038,000 + _8,000/+ 1,357,000. 


———__ __ —___ | 000, 
Total to date...... ae 3,615,106} 917,200) 25: , and discounts 1... 38656000| 36/660,000 47,240,000 sat pon! 10/581, 000 
sepaenaien|adiaentiaeamnianmaadanel ae | 





ish 4 % stock 13,779,000) 13,773 000 13,779,000! ee 
BRISTOL— reasury bills, obliga- | | 
Jan. 1 to Jan. 19 1,934,40C| 2,045,900|\— 111,500 . tions, &o. ............ 6,000,000, 6,000,000 6,000,000 .. 


Week ending Jan. 26 .. 588,500,  592,30Ci— 3,800! IABILITIES, 





Deposits and current 


Circulation 61,182 000| 61,369,000 62321 000— 187,000, 1,139,000 
| 


Total to date......' 2,522,900 ; ts 21,840 000! 21 688 000’ 23,568,000 + 152.000'— 1,728,000: | 


The principal items in the latest weekly accounts published AUSTRO-HUNGARIAN BANK. 
by the leading Continental and the New York Associated Banks | — ~ Jun. 25,, Jan. 15, , Jan. 23, | 
are compared below with the previous statemer. and with the 147. 1907. | ik 


corresponding statement of last year :— AssErs. . £ & 
Coin and bullion—Goid 46589000 46,497,000 45,466000+ 92,000 + 1,123,000 
BANK OF FRANCE. = e "390,000 


Last 


Silver 12.044000 11,929,000 12434,000 + 115,000— 390, 
Discount advances, &c. 26400000 28,446,000 20,960,000 —2,046,000 + 5,440,000 


| p LIABILITIES. 
Jan.24, | Feb. 1, ComgarstonRaneenee | cusdiatien .-... Sah 72.157.000 74,649,000 67.908 000 —2,492,000'+ 4,249,0¢0- 


* | 186 |" Last Last Year. NEW YORK ASSOCIATED BANKS. 
 Assers, a 6.4. ae £ . : : 
Coin and Bullion—Gold 105.838,000 106,072,090 113,932,200 — 234,000 — 8,094,000 7ag7. | gor.” | 1x6 
- Silver | 39,428,000 39,510,000 42,188,000— 82,000 — 2,760,000 ASSETS. 
Government securities; 15,704,000 15,704,000 15,704,000) ae | oi Speci 
Discount and advances... 80,501,000 71,715,000, 6,182,000 + 8,788,000 + 16,319,000 | Legal tenders 17.088.00C| 17,292,000] 16,920,000 204,000}+ — 168,000 


! Loans and di wag 2112,792,00C|208,222,000| + 4,406,000|+ 8,976,000: 
Notes .......ssecoee «++ 201,061,000 193 326,000 193,267,000 +7,735,020 +. 7,794,000 yo — * + 891 


; Jan.3l, 
1907. 


Last 
Week. |Last Zear. 


906 | Week. ‘Last Year. | 
of a |) 


£ £ & £ £ ; 
© vecvcccccccccccecs 39 374.00C| 38,522,000) 38.602,000|+ 852,000)+ 772.000: |! 


t , 
Semen Sepentts ++, 7,926,000, 9,266,000 10 216,000 —1,340,000 — 2,290,0CO | Circulation 10,708,00C} 10,726,00C| 10,454,000; — 18,000)4- 254,000: 


sesso! 28314000 20,535,000 22,431,(00 +1,781,000— 117,000 | Net deposits (inc. U.S. 

NETHERL ANDS BANK. oe deposits) 213,402,000 | 208 486,00C/209,422 000) + 4,916,000] + 3,980,000 

Jan. 26, Jan. 19,, Jan.27,. Last | | _—posi 3,312,00C| 3,308,000] 1,704,000/+ 4,000! + 1,6¢8,000 

daiisiie a. | 1907, 1908. | bey fase Bowe. Ramavadipecio’ Notes) eeenaes eee See +, som + Se 
egal reserve 250. ’ 5 + ,000! + 

oon goin aoe ereaeoy Srareooy G:006000 + 1,000 — 1.085.000 | ‘excess of actual reserve| 3,112,000] 3/695,0001 3,167,000|— '581,000— 55.000 


Discount and advances, 11,226,000 11,678,000 9701000 — 452,000 + 1,525,000} In the above tables the Reichsmark is converted at 1s; the Austrian crown 
LiaBILities. | a2 476,000 22.761 oat 23,056,000|— 295 000 onan as 104 ; she Dutoh Gorin at le 84, the ) Swedish kronor at 18 per &; and t the trane, 

7 ae — ° ‘ed n 0) 

514,000 "528,000 | 454,000 14,0004 60,000 moneyat4sperdollar’ ¥ 
NATIONAL BANK OF BELGIUM. Discount and Loan Market.—The demands for the 
Jan. 24, Jan.17, | Jan. 2, Last | Stock Exchange settlement were met with comparative ease, 

| ° ® 

Assets. —_ — 7: | bas mand Fase, money coming from the Continent for employment at the 
pos oe 4,926,000: 4,977,900 5,103,000— 51,000— 182,000| high rates obtainable here. In the market, kowever, funds. 
“ta” 44,571,000) 24,915,000 25,654,000 — 542,000+ 717,000! have not been plentiful, and not much relief has been 
Notes in circulation ....' 29,218,000) 23,308,000! 27,911,000 90,000 + 1,307,000 | experienced on the turn of the month. The market, so far 
Current accounts ......' 2,912,000, 3,391,000' 3,169000—- 479,200—_257,C00 | from reducing its indebtedness to the Bank, has increased its. 
BANK OF SWEDEN. obligations. This, with the fact that the Bank has secured 
Jan. 26, 7a 19, ; Jax. 27, _———— | control of some Japanese money, may enable it to retain its. 


1907 
4 | 3,998,000 962,000 | Case off, 44 per cent. being now the rate for weekly 
ony eee et advances. Discount rates have become slightly easier in 
1,029,000) 1,211,000} 1,701,000|—_182,000|_ 672,000 | the last day or two, best three moaths’ bills being accepted 
597,00C| 597,00} 643,006 .. | 46000 | With a degree of freedom at 4§ per cent. The Bank’s stock 
einen. 9,371,00C| 8,115,000} 161,000! +. 1,095,000 | of gold is £647,971 more than last week, at £ 34:249,496, and 
9,176,000 9,526,00C] 8,315,006 — lof the increase shown, £145,000 camein from abroad an 
2,033,000 1,946/00¢ 2°352,000 + *37000| 319/0c0 £503,000 from the home circulation of coin. The note circu- 


Notes in circulation .... 
at notice ...... 


1906. |Last Week| Last Year. hold on the market. Loan ‘rates, after being higher, have |} 


Ne nn ee ee ee anne | 














——— 


February 2, 1907. ] 





addition to the Reserve thus amounting to £635,566. It now 
amounts to £24,841,091, and the proportion of reserve to 
liabilities is, owing to an increase in deposits, } lower than 
last week at 483 per cent. The revenue collection has added 
£372,496 to the amount of the Public Deposits, and the 
Private Deposits are £1,567,492 higher than last week. This 
latter amount was obtained by borrowing from the Bank, the 
| extent of which is apparent from an increase of £1,312,836 in 
the amount of Other Securities. 


The subjoined table shows the rates quoted from day to 
day during the week :— 






























































| 
tase Sat. Mon. | Paes. Wea. soe 
Pe eran % | % 
Bank rate ...... cocccccsceee eooeeD 5 5 5 i5 5 434 
Market rates of aiscount:— | | | 
60 days’ bankers’ drafts ........ 43 448 43 ate tt 4% 4% 42 4448 3? 
3 months’ do .....ccccccccccecs 4té Pi 448 4448 43 48 434 ? 
4 months’ dO .....cceccccceceee ‘a 4 aa 4h 4348 44 4g 494 
6 months’ do .......ccceccccces 4h 484 4942 4844 4% 443) & 
Loans:—Day to day ...........++- 4h 5 4h 4943 5 4h 5 4n 5949 5342 3 
BOBO. ccccccccccccecccccccesccee, . (4 42 42 § 43 5 49 5 4 
Fortnight (at last Settlement) . 7 64 7 76 6 6 
'| Deposit allowances :—Banks » 83 ‘3 3, 3 3 
jiscount houses at call ........ 'Sh st 3 3 3 3. 
_ Ab notice ......--. ee eeeeee eens: 3% ‘33 3 33 3 
The following is a comparison with previous weeks: 
g 3 Bank Bills. * Trade Bills.* 
OP eee insane aceasta catenin 
| ex 3 Monthe. 4 Months. 6 Months. 3 Months. 4 Months. 46 Monthe. 
ee ie os | cake = 
1906. | % l-~% |.% |. % % 
Oct. 19..4 #5 % | 52 6 52 «6—=C, 53 6 ; 53 
Ba 6 6 $|5 | 6 6 6 
Nov. 2..54 | 6 5 6 6 6 
9...54 6}) 5 6 |5 5 +|6 6 6 
16..4 55\5ta 6 3 +16 6 6 
23..14 5) 5 52 | 5 2/4 53 | 6 6 4 et 
30..'4 54) 5 53 | 5 a 3 6 | 54 6 6 
Dec. 7../35 4 | 56 5g | 58 4 43/5 6 | 5% 6 |5¢ 6 
14..'5 5a} 52 24 43 4416 64 | 52 64 | 54 64 
20..5 (6 Se : 6 ‘ 6 t 5 6 
wel 4 52 % | 54 2) 43 6 6 5 
4..3 43/4 5 A)48 0 4) St. 35k OT) SR 
11.. 33 a 5° 4 S| 4 : 5 15 4\5 a 
18..34 4, 43 48 #14 5 5 2| 42 53 
25..44 51 4$% 43/44 4a] 4h 48/5 = 5b) i St | 43 
' Feb. 1..3 444g 8 3 | 43 ; 48 +! 43 5 | 4 5} | 4 54 


These rates =a from those current on the very best paper to those paid 
-00 bille for which the Bank rate is usually required. 

Quietness again ruled in the silver market on Saturday, the 
only movement being an increase of 3d, to 3134d per ouncein 
| the cash price, forward remaining at 3138 42d, but sharp declines, 
| due in the main to absence of buying orders from India, of 
| jsd and 4d respectively were marked on Monday, and further 
falls of ad and j;d on Tuesday brought the quotations down 
to 313d and 314d. The weakness continuing, declines of 3d 
followed on Wednesday, but Thursday saw sharp recoveries 
of $d in either position, and in a firm market to-day (Friday) 
the. closing rates were 314d per ounce spot, and 313d for two 
months’ forward delivery. 


The following is trom Messrs Pixley and Abell’s Circular’ 
dated January 31st :-— 


Gold.—Bar gold, fine, 77s 91 per oz standard; United States 
gold coin, 76s 4d per oz; German gold coin, 76s 4d per oz 
nominal ; French gold coin, 76s 4d per oz, nominal ; Japanese yen 
76s 4d per oz, nominal. 

Silver.—Bar silver, fine, 314d per oz standard ; bar silver, two 
months’ delivery, 318d per oz standard; cake silver, 34d per 
|} 02; Mexican dollars, nominal; quicksilver, £7, 3 per cent. 

discount. 

The India Council on Wednesday offered for tender 
| Rs.10,000,000in remittances on India. The tenders amounted 
|] to Rs.43,995,000 at 18 4;d to 1s 4 5-324. The following 
statement gives the result of the sales from the beginning 
‘of the current financial year :— 





Rs, £ 
April 1, 1505, to March 31, 1906 .......... 417,846,256 .... 27,940,454 
Avril 1, 1906, to January 23, 1907 ........ 334.193,260 . .. 22,385,848 
Week ending January 30, 1907............ 11,098,956 .... 746,806 


345,292,216 ..+. 23,132,654 
Allotments since last week :— 


Rs. 


Monday $besdpee 750,000 in transfers on Bombay .. At 1s 47d. 
Tuesday Suneceou? 500, 000 in a i Bombay .. Atls 433d. 
ednesday ...... 2,845,000 in bills on Calcutta ...... ) 
% mat 119,000 in bills on Bombay ........ “a 4 3-32d. About 
an is ‘943,000 1 in bills on Madras er per cent. 
‘.-  ieeee 2,831,000 in transfers on Calcutta . 
a) Gales 3,152,000 in transfers on Bombay .. ‘} “A 4 5-32d. About 
Mi ot alan 110.000 in transfers on Madras. a per cons: 
anaes 52,726 in bills on Bombay........ 

c ede ewe 12,000 in bills‘on Madras ........ } At 1s 44d. 

Thursday 100,000 in transfers on Calcutta .. At 1s 44d. 

Friday .......... 210,788 in bills on Madras........ At 1s 43d. 


Ihe amount to be offered next week will be Rs.10,000,000 
Mr Geo. A. Cox has. retired-from the presidency of the 
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lation was increased by the small amount of £12,405, the net Canadian Bank of Commerce, although retaining his seat on 


SS TT 
e 
? 
+a . Limited, 
9 . 9 i m e 
°, r ’ i. . i . 
, 000 | 
2. ”? 
6 i: 1 
itte on 4 ' 
2 
Dit 6 
i ' 20 20 
. | 80 | 20 20 80 
” 25 25 60 
. i ¢ 25 G61R 
5¢ | 3 
Li | 51g 51 5 51 
| > 25 60 
Rates | | ‘ 9 
. sance,. 
“3 ange tes. 
90 dys st 
{ 48+3a 30 ays st 
20513 | ssid 30 dys st 
yes 
D 264 | he “lan 
ie << Dee. 20 lidistpms 60 dys st 
49 | 3ya ae pm} 
anes 24°095 | 45 — 20/1 distpm ~ 
+ \Feb, 1 Mat ' tel’g’ph 
= 1} 1 } | transfer 
| cone = 1 transfer 
eee 27°36 3hi core | ad 3/12 ” 
Fe eS sneeiciictedaageeiell 
, The « discount quotations current in the chief continenta 
» | cities are as follows :— 
Bank Open | Bank Ope® 
= Market. | Rate. — 


the board, and the directors have elected in his stead Mr 
B. E. Walker, who has for 20 years been the general manager 
of the bank. Mr Walker has resigned the position of general 
manager, and the board have appointed in his place Mr 
Alexander Laird, who for the past four years has occupied 
the position of assistant general manager 


Tenders for £983,000 London County bills were opened on 
Tuesday at the Bank of England.. The total amount applied 
for was £3,810,000. Tenders were accepted for bills at six 
months at £97 17s 8d about 35 per cent. ; above in full. The 
average rate per cent. for the bills was £4 3s 11°33d 


The London Joint-Stock Bank, Limited, announces that ‘a 
branch is now open at 10 Station parade, Balham, under the 
management of Mr Herbert Bray. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


£ 
10,000 
24,000 


ABRIVALS £ 


5 
50 
50 


WITHDRAWALS. 


Sat Continent 


Mon., 
Tues., 
Wed 


Sat 


eeoeeeerce eoee 


Wed., S. America .... 
33 000; Thurs., S. America 
209,000} Fri., 





S. America .... 


? 


90, 


3888 





193,000 Net influx........ 


Total 


519,000 
714,000 000 


714,000 





Total 


LONDON COURSE OF EXCHANGE. 





Price Negotiated on ‘Change. — 
| Jan, 29. 


$$$ 





Jan. 31. 


—<—$———————_—_—___— 





Pee rerecccecsccsecsessose 


25 
|3 months | 25 
25 


Cheques | 12 
3 months | 12 


Pee eececcccerecssccece 
Pee rcccccccrccccsece 
Cee ecccccccsecccsese 
Peer ererecccsccescccsscoes 


Vienna and Trieste ..........0- | 
BON dnc de cccccccccscccesscee! 


| 


8t Petersburg 
I a dnc cddacccccuccacnaseoe 
Genoa, Naples, &c. ........c006 
— » Barcelona, &c, 


RELRSSSSSHRRG 


43 





ee RATES OF EXCHANGE ON LONDON. 


Rates 
of Ex- 
change. 


Lates 
| Da 











Feb. 1, 25°23 ‘Ch’ques 
Jan. 3], 25°31 
— - 3 12°11 | Short. 


} 


Rio J encize.. 


Buenos Ayres... 


"28 
3 


dona 


Amsterdam e 127 


Do Pm.on Goid| _ 
Berlin 


eeceee Montevideo....; — 


_ = 3 20° 3 mos. 
— 31) oe. Short. 


. Feb. th 
Vienna 
8t Petersbrg Jan. 3 94°17 
New York... Feb. 1) 4:80$ 30dy at| Bomba 
Lisbon......+ Jan.31; 52 
Madrid . Feb. 1) 
Italy.. eecccece _ dan. 31) 25°22 


Hamburg .. 
Frankfort . 





Melbourne . 

MN ddancecs 
| Adelaide 
3 mos. | Valcutta 


i ” 
eocece 
eoceee 
eecece 


Sight, 


Hong Kong.. 
anghai.. 





% 

Genoa...... 5 Sep. 22, 04] % 
Geneva .... 5 Jan. 21,’07; 44 
St Petersbrg 74Sep. 25, "06] nou, 

adrid .... 44Sep. 24,’ 
Lisbon .-.. 54Jan. 11, 99] 5 
Stockholm... 6 Sept. 15, 06) 52 
Christiania.. 530ct. 12,06) 5% 
Copenhagen € Oct. 11,’06} 6 


Paris ...... 5 May 24, 00) 3 

43 
4g 
44 
43 
od 
45, 5 
ae 
4 


Berlin...... 6 Jan. 22, '07} 
Hamburg .. 6 Jan. 22, '07} 
Frankfort .. 6 Jan. 22, '07} 
Amsterdam . 5 Oct.11, '06} 
Brussels.... 4 Dec. + 06] 
Vienna ..:. 440ct. 3, '06)} 
Rome ....0. 5 Sep. 22, 04) 
Turin ...... 5 Sep. 22, ‘04) 


1 


| 


At other centres the latest recorded quotations are :— 


% 
New York (call money).. 9 


Ditto (endorsed Bills) . 9 


The following are the standards for gold points ot th® 
principal gold exchanges :— 


% ! 
24 | Calcutta, Rank min....... 
- 6 to 6}: Bombay, Bank min. ...... 


Feancs. FRENcH#. 
= —4 p. mille for us 


Marks. GERMAN. | Dollars. 


| AMERICAN, 
= 52—5 per mille for us 


: 89—5 per mille for ur 
—Par 20.43—Par 4.867—Par 
ia —4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 


French “‘cheque’’ exchange 25f. 230, or } per mille for us. 
German short exchange .. 20m 5lipf, or 4% for us. 
New York exchange 


**Cable transfere”’.......$4.8,5} or 23 against us. 


—— = 
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THE STOCK MARKETS. 


TICKET. ACCOUNT. 
February 13 and 27 February 14 and 28 
March 13 and 26 March 14 and 27 

Consols February 4. 


The record of the account conclued this week has been 
distinctly unsatisfactory, especially in view of the general 
expectations of a revival in the new year, based on the 
prospect of easier money. The reduction in the Bank rate 
from 6 to 5 per cent. had been so generally anticipated, that 
it was probably over-discounted, and the market was con- 
sequently not in a position to withstand adverse develop- 
ments. A certain amount of investment buying followed 
on the reduction in the official minimum, but the more 
speculative departments were completely dominated by 
the weakness of the American market. The break in 
Yankees has, in fact, been the principal influence. To 
some extent the relapse was due to public distrust created by 
the revelations of the Harriman inquiry, and the consequent 
inability of the big professional interests to support the 
market, but the principal reason for the decline was the 
enormous amounts of new capital authorised and issued, and 
the high rates of interest offered in some. cases for temporary 
loans. Gilt-edged stocks showed the firmest tendency, in 
most cases finishing slightly higher on the account, and 
Foreign Government bonds also hardened, Russian and 
Japanese issues being particularly strong. Paris supported 
all its old favourites, and Berlin showed a better tendency, 
helped by the decline in the Reichsbank’s rate from 7 to 6 
per cent. Home Railways suffered more than other 
sections from the disturbed condition of the market, and 
some sharp declines were recorded, Metropolitans making up 
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10} points lower, while Brighton “A” fell 53, South-Eastern 
Deferred and Central London 3, and Districts 23. The drop‘ 
in Metropolitans was, of course, due to the very unfavourable ~ 
report, but in other cases the results Se, were fairly 
satisfactory. Among Foreign and Colonial Rails the out- 
standing feature was the heavy fall in Canadian Pacifics, due. 
mainly to the over-extended bull: account, and the slump in». 
Americans. Grand Trunks, on the other hand, improved, 
and South American Railways kept firm. In Industrial 
securities there was not very: much doing, and the Mining 
markets have been dull. South African shares experienced a 
pretty general set-back, although Diamond shares continued 
strong, and the slump in Siberian descriptions affected all the 
other sections. 

The ease with which the carry-over was effected imparted 
a little steadiness to markets, but with little or no increase 
in business for the new account. In fact, the general 
appearance presented by the markets has been extreme 
dulness, degenerating in some instances into absolute depres- 
sion. British Government stocks have hardly moved, the 
only appearance of life in the gilt-edged market being a small 
demand for Colonial stocks. The Foreign market was 
tolerably firm, the repulse of the Socialists in Germany being 
well received on the Continent. More attempts have been 
made to put a hopeful complexion on Russian finances, and 
have not been without effect in France. Home Rails remain 
weak, particularly in regard to the more speculative stocks. 
The “heavies” have been better supported, the North- 
Eastern and Great .Northern dividends creating renewed 
hope of more favourable results from the great trunk railways. 
Notwithstanding the improved position in American Rails 
disclosed at the settlement, the market has shown persistent 
weakness on continued liquidation from various quarters, 


HOME RAILWAY TRAFFIC RETURNS. 


ee Receipts for _ 


Revenue 1st Half, 1906.! __ Enaed Jan, 


“oar 
a 


Gross Work-  Fixed/= Ege 3 
Re- ing Ex- Ch’ rges\s 
ceipts. penses. 
& & x 
376,075} 198,67: 
65,626) 34,537 
145,604 98,856 ‘. 
180,226) 94,048 Onn London «........ oe] 
77,395 34,781 7 City and South London “| 
140,228 67, Furness 
1982, 305,373| 782,34U =. 
2732,828) 1781, 63 882,954] 5 
a oe — 766,258 # 


Name of Railway. 


Passngrs 
Parcels, 
&e. 
Merchdse 
Minerals, 
Cattle, & 
&) Total 
Receipts. ss 


fe | ENGLISH AND WELSH. 
. |Baker Street and Waxerloo, 


7 & 


865) 


AOWURKRPNWNY 


2,035 
| 16,978 
36,323 


-|Great Central ....... ecece 
Great Eastern 

Great Northern 

Great Northern and Citv.. 
Gt. Northn. Pic. &Bromptn., 
6975,283 3860,044 1822,287 i 33 |Great Western ‘| 
272,452 nil. Hull and Barnsley. ; 
oer7.aes 1672,407 rete |Lancashire and orkshire| 33,513 
F247, 450 4653, 153]1505,610) 7 \London & North-Western! 93,000 
963,349 1643,29) |Gendon & Sons. estern | 50, 800 
1571,229 968,891 faetsil & 54 |Lon. Brighton & 8. Coast. .| 3,723 
243,334) 161,217] 68,835! a 33 |Lon., Til ury, & Southend| "8.983 

69,539; 30,i13) 2,224) 6: Maryport mg Oarlisle ... | §91 
383,024 wae 181,006} 2 é Metropolita «| 13,273 
221 $055 166,912| 118.805} nil.| nil. Metropolitan Vistrict .... ; 7,905 
5847, 150) '68 2, 437 1460,655 St 43 Midland 56,997 
4715 148) 304 5017,40 403 869,175 bs e 45,02 


aipend 47,316) 43 | 8 4 
58,294 sca 38,075] 45 | iz cate Siena “tics 481 1'830 1,903 

wee 200,377, 952) 64 ; Rhymnev vom 6,633 | 6,2\1 
1882,902| 937,89 604,418) 44 | 1 rsh }g.-Eastern & Chat, Rall.| £0,182! 20,851| 71,039, 72,992 
503,794| 279,842) 109,541| of Taff Vale........-2.s.0002-, 3,603] 24, 3) 26,451] 19,7C1 
53,419) 78, 435| 


Scotca. 
33 |Caledonian* osen 
44 17,378) 23,253| 
4 4.710 7'930 
7,254 | 


Glasgow & South-Western’ 

Great North of Scotiand* 

Highland* 

North British. ssilas| 84, 05) 

6 |Belfast and Sonaty Sows 705 | 2, 223 

il.| Dublin and §8.-Eastern. . * 1, 1,624, 2 i 
Great Southern & Western 10 325] ll 160 at! 935) 
|Midland Great Western ..| 3,135! 6,198! 9,563) 


11933) 
3,430 
276,800 | 207,60¢ 
12,0398} 10,854 
7 03,220) $9,65' 
23? ‘000 | 253,000 
$60! 80, 400 
ie 949 | 48,523 
2,3 8,377) 
1,826| 2,417! 2,947 
15835| 15,108! 16,642 
8,103 
165 C13 |222,020) 216, 33 
134 “890 180, $14 | 165,625 
3,810 9,400 9,633 





476,460 


secececcsoes 





87,112) 3 


6,850) 1077 = 
2,986] 612 


34] £52 


Traffic | 
per Mile! 
“er 


Aggregate Receipts this Half-year. ! Aggregate 


this Halt-year. | Miles Open 


Goods, &e. | 
1907. 


| 
Cost | 
| 


Passengers, &e. 


| 1906, 


Latest Price. 


ir 1907. |1906. 


1906. | 


& 


| 1,720] 1,763! 6,983 
| 8,222] 8,270) 9,435 


ee ee ee 


8,362] 30,165 
123 69,43¢| 31n | 72,262| _72,506| 226,111 
77 48,027 rang 189,700] 193,200! 169,30) 


105) 70) 60,596) i0 152,764] 353,563) as 
664,155) 34.d, +. ° 


wien 
17 


-—oO- 


17 


—— 


serie 
482,728 


34 40,129 er 8,453 


289,293| 607 | 583 
35P,300 |1,2023|1,1033 
404:656| ‘997 | ‘995 
7,606 3) 3k 
820,900 |2,8%8 |2,755 
39,6l1|  73.| 73 


251, 145 


414 oe 

73 360,200 
165 ns as 
133,888] 251,962 
369,000! 633,020 
203.006! 101,030 
148,451| £9,716 

23,441 9,463 


58,690| 7,892 


232,370| 644,233 
182, 491 450,931 

396 14, 617 
(17,621 ross 


43,742 
7 6.330 
2,180| 2,105! 6,280 
26,325} 70,C03 
15,081} €0.i25} 61,032 


8531,136|1, 399,401 1,597,300 
393,°09| '608,128| "s02158 
230,014] lle, bee 127,895 
273,225| 94,129 91,226) 


473,800| 462,590 


139,234 
375,000 
205,300 
145,030 
24,25! 
55,267 | 
233,262 
188,908 
22,676 


8, 789 
10,749 


606,63: 
427,790 
15,108 
45,301 
§,932 
5,60 


37,233 
67,695 
8,400 
26,401 
288,628 
75,221 


?, 233,039 |2,231,436 
"911,151 


66,927 





16,035 
842,688 


4 4 
L315) 


£,726 2,55 om 8,279} 79%} 76 
7 18,504] 18,352) 160 bn 

62,611} 60,332| 543 

87,289| 85,619 “1204 L085 


8S. } 
Sly | 19,971) 348471 33 792 





Great Northern 
-* From August 1. a On Arbitration Prefereace Stock. 


b Partly Charged to Capita! Account. 
d The Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was trans 


c Pre- rents Charges only. 
erred to the Metropolitan and 


Great Central Joint Committ2e on April 2, 1906. The figures for current year include only Metropolitan Company’s proportion ofthe joint lines’ earnings. 


| 32 Receipts. | Total Recetpte._ 


a ia 1907. | 1906. 1907. | me 
INDIAN pSseqenan. } a 
Assam Bengal... . Dec. at 5,540, 


| 19,515) 
| 48,239 


933, 
aaacn| 
480, 


iE 


Name. Name. 


£ \FoRBIGN.— Con. 
258,265 
421,773 
814,067 
97,733 


359,126' 9. Oru, 
741 288 Cordo a & Rosar 
103,400 Cordoba Central} 
137,967| 157, 133\Costa Rica. 
Br 462,916 453, 727\Cuban Central .. 
14,420) 15, 835,320 588, 460 East Argentine! 
21! 788, 1600) ve, |8,087,000 ee 


20 
20 
Dac. 22 


Dec. 14 
6,886, 800; Egyptian Delta .| Jan. 12 

26) 113, 610 121, 200) 423,067 £,400/Entre Rios ... 26 

21) 147,055) 238,75 t 400,467 335 9,084'G. West of Brazil 

26 117,567) 168,609, 

26; 22,707! 45) 


427,120 425, a Inter. of Mexico 


&, ies | 
95| Mexican panel 
coh 88 Nitrate Rails.* 
14,201/\Ottoman ... 
i:,305/8an Paulo......! 
Untd of Havana 
- on, | West. of Havana 
90.0:3|1,CCE. as 8C5,621;  AMBRICAN. 
% 796! 373,049 Ala. Gt. —— 
fo iit 9 ss 726 i Atchis'n To 
4/1 086,287 
seas 1,046,275 825,430 


th 
Boutho. a tia J an. § 
Conthern Panjab | 1¢ 


Antote tat Chili 
ntoragartal i 


tne ae Wn. Pon 25 
B.A. Gt. Southern! 27 
B. Ayres Western! 27 
B.Avres& Pacific! _26 








‘a| Nov. 
eee iio Nov. 
41, 253 


‘or .% 


16,4151 8. A. & Rosario! Jan. 26} 28,895 
of M. Vid 26 6,83! 
5,150 
3,670 
§,190 
Jan. 26) 13,543 
1,75? 1,228 
6,076; 5,223) 
6,533 


4,481 


Sou 
Dec. 21} 15,614; 13,946] 377,121) 346,785 Fran.| Nov. 
1585, = ’ eens 7 534,592 6, 573, 423 Texas and Pacific..|Jan. 7| 63,221 
’ 


COLONIAL, FOREIGN, AND AMERICAN RAILWAYS 


Total Receipts. ag ad 


siiciaiiaihiiagmamiaitiea! Name. 
1907. | mee “1907 +1 «1996 ~+| 1907. 1 _- 


C6, aes 2 105,349 ' 285.68 
$94,51815; ,293,525}4,851, 25% 
142,200 400 536, 600 


RICAN. — Von. 

00,83 306, 270,578 Gheen ke & Ohio] Nov. 
8,7: 242,370) Chic. Mil. & 8. P. ..| Nov. 

s, 18 26,%: 124,465;Cinn. Southern ..| Oct. 14 
5,433 8,655] Denv.& Rio Grande _ 14 76,720 
5,744 100,289) Brie "........sece0. 247) 882,244 | 4,566, 136) 4,324,504 
8,506 152, 127|Great Northern... ‘| Dec. 778, 973} 871,563), 115,049) 3,625,897 
57, 333) [ilinois Central. ...| Dec. 987, 560} 9. 
169,982) Louiavi. & Nashvie.|Jan.14| 190.085! 16 228 

72,050 |2, $52,372 2,468,649 


422,247 


1 oar 
7,800 
71,6C6 |2,273, 180| 2,123,800 


15603 113,806] 96,813] Missouri, Kansas. . 21) 98,153; 

‘| 12,217 47,373 4¢.869/N. Y. Central and 
136, 399! 3, 842,296 3,338, 720| Hudson River ..jNov. {1,616,468 nies 108 8,281, §53 185), 991 
14,283] 68,C53| 49,43:|New Orleans, N.E.|Jan.14| 11,890} | 9,206 1,806} _ 18,00¢ 
00} 450,700) 408,100) Norfolk & West. ..| Dec. 21 103, C00 12,206 2, 700; 000} 2,525,200 
476,712 7, 332,424 ene North Pacific......|Nov. {1 4135,211 1,369,948 6,167, 406 3856012 
4,497| 26,661) 24,4 sane 193,127 1,053 743 9, 243 
343) 1,503, io 13077485 1 1109 3405 


Northern Central. .| Nov. 
etre] 16°36 
605 643,715] 619,170 


18,133 Pennsylvania......| Nov. 
23,505 143,638} 64,619) Philadelphia & Brie| Oct. ies 166,69 scent S10 
3,553 64,025,780 1916 209¢ 8,854 934,801 


531,468) 296,535) Philad ing} Nov. 
199,400 


adel.& feed 
123,602 126,9%6|Southern Pacific ..| Nov. 
770,458/4,0 
47,647)3 ooo §} 1,344,527 


thern Railway Jan. 14 B10; 400 
’ 1,329,319 1,221,907 6,521,443 6,088,879 


827,383 
£8,270 7,006,239 6,431,978 wee Pacific ....| Nov. 
Wabash J 92,576; _84,101'2,92),523) 2,621,852 


an. 


* Two weeks, 


ee eet a fe Pe 
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‘Canadian Pacifics gave way aiso, Grand Trunks keeping 
fairly steady. In the Miscellaneous division, Argentine and 
Australian Land shares were favoured, and a preponderance 
of advances over declines is recorded in Iron and Coal 
shares. The chief characteristic of the mining market has 
been inactivity in all departments and prices are consequently 
for the most part lower than last week. 

It is announced that Mr John Barwise Lee-Roberts has 
been declared a defaulter upon the Stock Exchange. 

Home and Colonial Government Securities.—There 
has been a remarkable absence of business in British Govern- 
ment stocks, the monetary position being still the factor 
_ precluding any approach to activity. The only movement 
in prices is a slight fall in the price of Consols for the next 
account. Indian Government stocks have displayed weakness, 
and are quoted generally lower than last week. Metropolitan 
Consolidated stock has given way, and the statements 
bandied about between the two parties as to London County 
Council finance may have contributed to a small decline that 
has taken place in the stocks issued by that body. Provincial 
Corporation stocks are quite unchanged. The firmness dis- 
played of late by the stocks of Australian States is fully 
maintained, and some other Colonial issues exhibit a small 
improvement on the week. 














CLOSING PRICES, -—— 


























L t | | ~\Move- 
Week. Sat. | Mon. | Tues. | Wed. |Thurs.|Friday|ment. 
Gons. 24% red. 1923) 86 74| 86g 74) 862 74' 865 72 86% 7A) 86Z.72: 864 7h, .. 
Bare Tere yar eee Let | 
23%, red. 1905...... 3 5 Bay 
ge ed. 1908... | 854 $| 854 oP 4 a53 § 
uar.29% (Irish Ld), 874 8 | 874 8 | 874 8 | 874 8 | 874 8 | 87g 8 B74 8 | 
National War Loan | | | { 
23% Stock ...... 974 8 | 974 8 | 974 8 | 974 8 | 974.8 9748 | 
Exchequer 5% Bds., | | 
red. 1907 ...... 994100 994100) 954100, 993100 994100; $94100) 9941C0, 
Do red. 1909 ....| 994 3] 992 41 993 3] 994 3) 992 $1 994 3) 993 3) 
: Do 23% Bas. red. 

1907-15 ........ | 97% 83] 97% 84) 97% 84) 975 88 a 84| 97% 8§ 97Z 83) 
Local Loans 3% Stk) $74 8 | 974 8 974 8 | 974 8 | 974 8 | 974 8 | 974 8 | 
Trans. Gov. 3% Stk, 974 8 | 974 8 974 8 | 974 8 974 8 | 974 8 975 8 | 
Bank Stock........ 286 yi oy: ames ans faema” site > * i 
India 34% red. 1931/1 | i #1033 3 — 

Do sired io. 90) 3 924 3 | 92 9] 92: 3 92% $| 924 § ga f— 3} 
Do 24% 1926 .... 784 94) 784 94/78 9 | 78 9 78 9/78 9,78 9 — 4% 
Do Rupee 1854-5) | 644 5 | 643 53] 643 53 642 54! 643 53] 6125+ 3 
Met. Cons. 34%. ... 1014 241014 24/101 2/101 2 101 2 {101 2 101 2 4 


Met.Water Bd.3%B 934 441 934 441 934 431 934 45: 935 44! 934 44] 934 43). 


Foreign Government Securities. — The set-back 
administered to the Socialists in the German elections had 
a steadying effect on the Berlin bourse, the result of which 
appears in an advance of German Imperials and the Swiss 
Railway Loan. Russians have been quite a feature of 
strength, for although the Russian Finance Minister’s 
declaration that no external loan will be required 
this year is taken with due reserve here, it has had a response 
in Paris, whence a good demand has been experienced for 
Russian issues. The discount on the issue price of the last 
loan has fallen to 2}. Japanese are firm, and some improve- 
ment has occurred in Greeks, Portuguese, Egyptian, and 
Turkish bonds. Very few transactions have passed in South 
Americans, with the result that only slight movements of an 
up and down character are shown in Argentine and Brazilian 
issues. The bonds of the Brazilian States, Bahia, Para, and 
Sao Paulo, however, have attracted some attention, and the 
two former are a point up on the week. The perennial talk 
of negotiations between the Peruvian Corporation and the 
Government have been renewed, but though some dealings 
have passed, sales have preponderated, and the stocks have 
lost ground on balance. ‘ 

The following are the latest closing prices, &c., of some of 








the leading stocks :— “ Making-up” 
--Closing Prices— Rise Prices. 
Last Week, To-day. or Fall. Jan. 29.Jan. 14. 
Argentine 5%, 1886-7 .......-+. 1914 ~~... «101k: «ww — =f. C18... 1013 
© Rescission ..........+ee 92 .. eo 2... 928.. 91h 
Do National Cedulas “B” .. 45 45 ue ee, 06 40: SE oe Se 
Brazilian 4% Bonds, 1889...... 86 86 «2 — 4.. 86h... 86¢ 
Do W. of Minas 5% ......-- 98 98 — £.. 984.. 972 
Bulgerian 6%, 1892 ......---006 1004x 1003 ee e+ ee 100§ .. 103 
Ohilian 44%, 1895..........++06 92 92 se 00 66 a te 
Chinese 7% Silver, 1894 ...... 1063. 106 eo — £.. 1064 .. 1064 
Do Gold 1896,5% .......06+ 1033 1033 e+ es 1033 .. 1034 
Feyptian 4% Unified Debt .... 10 e at die eee - 102% 
0 34% Converted ........++ 99 oo ee da” Gee | Se 
WOME Gis os. cccccccccececcces 94 94 exe ens - $44 
German Imperial 3%, 1891 .... E 86 ~+ 4... 85h... 8 
GROOM, IGF coccccccccccccscce 51 52 + 4... 514... 51} 
Do Monopoly, 4% .....--++« 51 514 — 2.. 513.. 51 
Hungarian 4% Gold Rentes .. 954 DeRiiaé-<e se c5t.. 9 
Italian 5% Rentes ...........- 1C03 103? ee oe oe 1008 .. 1 
Japanese 4% Sterling ........ 888 884 — &.. 88) .. 88} 
Mexican Conv., 1899 ........++ 1034 103 o—- &..103 .. M2 
Peruvian Corp., 6% Debs. .... 106 106 + es ee 1053 .. 105 
Portuguese (NeW) ....-.-.--0 70% 70% eee ee 
Russian Ser. II., 4% ......+.+- 112 79 + 12.. 78 78 
Spanish 4% Sealed ...........- 94 944 1.2 + 4.. 932... 932 
Turkish 34%, 1894 .........066 98, 98 ee 
Do 4 ee 95: 963 %.. 952 94 
United States 4%, 1877....... 1034 1034 : ‘nad oe wea 
Do New 4% .......cceeceeee 131'x 131 aa ee Wad nat: de 
Uruguay, 34% Bonds .......... 714 «2 71 — 4.. Th... 713 
Venezuela 3%, Dip. Debt...... Gs. . v 47 — 4... 472.. 47 


British Railways.—The dividend announcements of the 
week were fully up to expectations, and favourably affected 
the stocks to which they related. It appeared that the full 
effect of the Lancashire and Yorkshire and North-Eastern 
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results was not exhausted last week, as the stocks of both 
these companies have further improved. Metropolitan shows 
a small recovery after the late severe fall, and District stock, 
as the result of bear closing, is as much as 1} higher than 
last week. For opposite reasons the speculative stocks of 
the Southern lines, Brighton, and South-Eastern Deferred and 
Chatham Ordinary have receded. City and South London 
has further improved, on the optimistic tone pervading the 
meeting held on Tuesday. The Furness dividend lifted the 
stock a point. The Scotch Railways have been bought, in 
anticipation of the dividends, though the traffic record of the 
principal companies points at best to no more than a 
maintenance of last year’s rates of distribution. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £21,781, equal to 1°4 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show an increase 
of £2,547, equal to 1*3percent. For the current half-year the 
English and Irish lines exhibit an increase of £175,188, or 
3°0 per cent., while on the Scoteh lines there is an increase 
of £31,994, equal to 0°5 per cent. The latter are calculated 
from August rst, while the English and Irish companies 
commence a new half-year from January 1st. 


The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 25th ult., 
amounted to £22,844 on a total route mileage this year of 
424} miles. The receipts for the corresponding week of the 
previous year amounted to £26,444, but at that date the route 
mileage worked was 440} miles. The receipts upon such of 
the lines of the undertakings as were working in both years 
show an increase of £68 upon the week. 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 





“‘Making-up” 


--Closing Prices Rise Prices. 
Last Week To-day. or Fall. Jan.29.Jan. 14. 
Barry Deferred Ordinary ...... 1043 “ josh -- ée etnde 
Caledonian... ...........eseeee 101 - 102 «. + 14.. 1014 .. 1025 
Do Deferred ............005 283 a we «et Fee Re: SS 
Central London Ordinary .... 80 ee 80 eoxee se 66M 66h 
City and South London ...... 44 « 45x 1.2 + 2 oe Wb.e 4 
Great Central Preferred ...... 314 a eo oe SIZ .. Me 
Do Deferred ..............+6 153 153 ~— §.- 158... 16g 
Great Eastern .............006 82 oe a e -- ee 81§ .. 82% 
Great Northern Deferred ...... 464 a lg... 46 .. 464% 
Great Western ..............0 132 1203 — 1}... 131f .. 133? 
Hull and Barnsley ............ 494 “ 492 ode 46 oe (Oe Gee 
Lancashire and Yorkshire .... 1044 - 104 ee soidq TSS 1048 
London, Brighton, &c.,“A” .. 117% - (2116 -— .. 116} .. 122 
London, Chatham, and Dover. . 153 - 148 — 4... 158... 153 
Do Arbitration Preference .. 91 90 ~-— 1... 90 .. Ql 
London and North-Western ... 1534 .. 153} ..— 2.. 154 ..1 
London and South-Western .. 1544 - 153% -— 1 .. 155 .. 156 
Do Deferred ..............0 ae 52% o + Jeo @ cc BH 
Metropolitan Consolidated .... 50 ee 49x om 3 co @& ds 
Metropolitan District ........ 16 é< 174 -+ 14.. 163.. 19 
Midland Preferred ............ eat e 652 oes co ce -@ cao 
Do Deferred ................ €6 652 ~-— it... 6G .. GF 
North British Ordinary........ 372 384 e+ G£.ict ua 
Do 3% Preferred ............ 74 743 t 2.. 732.. 74 
North-Eastern—Consols ...... 145 145% + }%.. 145) .. 14 
North Staffordshire .......... lok... = oo 46 ce on 
South-Eastern “A” .......... 47 wk 46 — ily... 6... 99 


American Railways.—The American market has again 
been the béte noir of the Stock Exchange this week, the con- 
tinued liquidation being so severe as to lead toalmost general 
depression, or at least to prevent a revival in other markets 
which might otherwise have taken place. The week opened 
badly, owing to the shock administered on Saturday last by 
the announcement of the impending issue through Messrs 
J. P. Morgan and Co. of $50,000,000 3-year notes of the New 
York Central. The issue must be due to dire necessity, or it 
would not be made at so inopportune a moment, when the 
market was already demoralised by previous announcements 
of large new capital issues. A slight degree of firmness was 
imparted later by the fact that the position* disclosed at the 
seltlement was better than had been anticipated. The state- 
ment of the Steel Trust’s earnings for the quarter and the 
year was very satisfactory, and also helped to steady matters 
to some extent. The initial loss, however, was not recovered, 
and the result of the week’s business is a further heavy loss 
of market value. The principal losses have occurred in 
Great Northern, Louisville and Nashville, Illinois Central, 
Eries, Reading, and Unicn Pacific. All the other active 
shares have, however, suffered more or less. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 


“ Making-up ” 
-—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Jan. 29, Jan. 14, 
Atchison Com. ............se+ 107%4_—t. 1044 ww — 3 2 105 Sw 2110 
Do Preferred ..........es00 104 - 103 wm 1 ay 104 
Baltimore and Ohio .......... 1208... «=198 ~—- 2..n9 12 
eferred........... Lnaeee 96 e 96 ae ee 
Chicago, Mil.,&St. Paul, C Stk. 155 eo 1534 ~-—- 14..351 .. - 
Denver & Rio Grande Ord. Shs. 40 e 38 — 2 39 41 
Do Preferred Shares ........ 84 . &3 ee — 23... 852 854 
Erie Railroad Com. Stock 4 - SE «2 — 4h... 38g 44 
Do Ist Pref. ...... eeeceddcce 75 oe 724x we — « BH wo 
Do 2nd Pref...........+e0 ee 66 ees 62 ~— 4 2 & .. 
Illinois Central Shares ........ 171 ee 64x 1.2 — 3h .. 169 17 
Louisville & Nashville,C Stock 146 .. i40x ..— 3 .. 142 .. 147 
New York Cen‘ral Shares .... 1234 .. 131 oom S cc lh - 137 
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N.Y., Ontario, and W. Reg. Shs. 
Norfolk and Western Common 
Do Adj’t Pref. ............0. 
Northern Pacific 
Pennsylvania R.R. $50 Shares 
Reading ...0...e0-scces docbcee 
Southern Ordinary...... 
Do Non-cum. Pref 
Southern Pacific 


461 


91 
Ax 
I 


47h 
93 
93 
| 
71 
33 
96 
973° 


7. ane? 


89 . 
943 .. 
1783 176 
36 34 2 5 
76 15 1 

Colonial and Foreign Railways.—Canadian Pacifics | 
have, as usual, closely followed the course of Americans, and, 
like them, were heavily depressed at the beginning of the 
week, dropping at one time to 1857. Bear covering brought 
about a firmer tone later on, but a fresh relapse occurred « on 
the publication of the December revenue statement showing 
a net decrease of $81,000. This now unusual circumstance 
was due to a rise in operating expenses owing to heavy snow- 
falls in the North-West. A good recovery has occurred to- 
day, Friday, and at 188} there is a fall of only 4 as com- 
pared with a week ago. Grand Trunk issues have been com- 
paratively quiet, but also exhibit some weakness in sympathy 
with allied markets. A mere cheerful tone has_ been 
apparent in the market for South American railways, 
encouragement coming from the terminatior of the strike at 
Rosario; Great Southerns, and most of the leading stocks 
are about a point better on the week. Brazilians also register 
an improvement, San Paulo being 2 up, at 216}. Mexicans 
gathered a little strength on the traffic increase of $9,900, 
but generally, the tone has been weak, and it is only to-day 
that prices have recovered to last week’s level. 


Wabash Pref. Stock 
Do 6% General Mort. Certs: 


ae eee 


The following shows the net movement on the week in 
some of the principal issues :— 
“ Making-up” 

Prices. 
Jan. 29. oe 14, 

. 1g. 

. 128 .. 
. 1862 .. 
. 283. 

. 1204 . 

- au : 


Be 


ee 
213 . 


Risa 
or Fall, 


ao 
ss 
.; 
os 


7—Closing Prices-— 
Last Week. To-day. 
Buenos Ayres and Rosario Ord. 110 
Buenos Ayres Great Southern 
Canadian Pacific, Shares 
Grand Trunk of Canada Ord... 
Do First Preference 
Do Second Preference 
Do Third Preference 
Great Indian Peninsula B .... 
Mexican Railway, Ordinary 
Do First Preference 


1 
128 
1883 


As 
ee + 


ee 


> 215 

Miscellaneous.— Breweries, as a rule, show weakness, a 
substantial drop having occurred in Allsopp’s Ordinary and 
Preference, while on the position disclosed in the accounts 
City of London partly-paid shares are offered for nothing in 
consideration ot accepting the liability. River Plate and Austra- 
lian Land companies’ shares continue to attract attention on 
account of the favourable results for the past year. Trust 
stocks, in accordance with the diverse results shown by diffe- 
rent companies, have moved irregularly. Iron and Coal 
shares also exhibit singularly diverse movements, rises and 
falls being about equally numerous. Anglo-American Tele- 
graph has receded on further profit-taking. Motor companies 
are supported, Daimler and A. Darracq showing an advance 
on the weck. Nitrates are flat, and “combines,” like Salt 
Union and United Alkali, have given way. Theatre and 
Music Hall shares have drooped, owing to the temporary 


closing of many of the halls in consequence of the “ artistes’ ” 
strike. 


The following are the prices and variations of the more 
active shares :— 
MISCELLANEOUS. 
Closing Prices, Rise 
To- ut 
~- a 


Closing Prices, e s© 
Last To- 
ait 


Allsopp Ord. 
Anglo-American Tel 694 . oe . 694 . 
Armstrongs........ 3 
British Elec.Tractn. 3}. 
Brit.Invt.Trust Def.182 
aaa Sh .. 
Coats (J.and P.) .. 64%.. 
Cunard Steamship.. a5.» ‘ 
Eng. Sewing Cotton 17 . et =! 
Gas Light, &c 101 

Guinness Ord...... + £80: ms 
Harrod’s Stores.... 4. . 43. 

Mines.—The main li of the Kaffir Circus during the 
week has been absence of business. Dealers were occupied 
with the settlement for a considerable portion of the time, 
and, with no fresh development occurring in the market, very 
little was done. A few Deep Levels have been picked up at 
times, but the demand was hardly sufficient to move prices; 
there are, however, small advances in Crown Deep, Gelden- 
huis Deep, Cinderella Deep, Rand Victoria, and Rose 
Deep. Among the outcrop mines the inanition of the 
market has tended to let prices slip away, but the final 
variations are of insignificant extent. Rhodesians also 
have failed to attract support, and somewhat reduced 
prices are quoted for Chartered shares, Northern Copper, 
Tanganyika Concessions, and Zambesia Exploring. Giant 


Week, dav. 
Hudson’s Bay 1084 ..1094 . 
Lon, & County Bank ‘45 .. 944 .. 

-- !Lon, & West. Bank -" “a - 
33. --+ 4 -Lon.Genl, Sees % oi 

27184 142 | Lyons (J. & Co.) . % + z 

5g ..+ & |‘Metpn. Elec. Supply 3 oe 7. —% 

6t? — ds P. and O. Deferred..2244 ..2244 . 

“a -. « | Vick'rs S'ns& M’xm 27;.. 2s. 

a-.+ tn rr Pond .. 1 1g. 
98 ..— 8. Steel Corpn... igh 46h. . 
Do Pref. . 109 "108% 
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mines alone show a small improvement. Diamond shares. 
| have been a better market, with Vaals as the feature, though 
| De Beers, Jagersfontein, and Premiers are each better on 
| the week. Westralians have lost ground for the most part, 
| Horseshoes, however, being an exception. Mount Morgan 
| has recovered a fraction since the carry-over, and Barriers 
| have displayed a fair degree of firmness. Siberians have 
| further collapsed, despite a partial recovery in the middle of 
‘the week, Props. are as much as 2 lower,at 7}. Indian 
| Golds are without feature or change. Coppers have been 
| flat, owing to a downward movement in the price of the 
|metal. Tintos have lost more than a point, and smaller 
declines have occurred in Boston Consolidated and Namaqua. 


Tin shares remain good, several Malay ventures showing 
an appreciable improvement. 


SoutH AFRICAN, 


Closing Prices.Rise 
Last To- or 
day. Fal!. 
3h. 
4 


Closing Prices, 
Last To- 
Week. day. 
+ fh Desp Levets as 
° Jupiter 
Knights Gentral ee 
Knight’s Deep .... 
Langlaagte Deep .. 
New Steyn Estate.. 
Nigel Deep 
Nourse Mines...... 
a "Ye | Rand Mines ...... 
| Rand Mines Deep.. 
+ dx | Rand Victoria 
-- | Rand Victoria East 
aia + ?s | Robinson Central.. 
2" ‘+ | | Do Deep (New).. 
2 -- | Roodepoort Central 
3ch..+ ts | Rose Deep .....- 
. | Simmer & Jack East 
| Do West ......06 
- | South Geldenhuis.. 
-» | South Rose Deep .. 
Village Deep 
| Witwatersrand .... 


Rise 
or 
Fall. 


TRANSVAAL 
GoLp MINES 
Soaee cocce 
Rises West United 
Bantjes Consolidtd. 
Bonanza ° 

Buffelsdoorn Estate 
City ~ Suburban 


Com 

Coneola, Main Reet 
Crown Reef......++ 
Driefontein..... oe 
Durban Roodepoort 
East Rand Prop. .. 
Ferreira . 
Geduld 
Geldenhuis 
Ginsberg 


sh 
re 


2 


eer a 


[ey 


ke 


nz 


ki 


Bstate 


Glencairn Main Rf. 
Glynn’s Lydenburg 


a. 


a 


Goch (New) ......+« 
Heriot (New) ...... 


a 


eee dat 


wn ~eRKD 


Jumper ii 
Kieinfontain ( ew) Lanp, Diamonp, &0, 


Lancaster ......0 xe | Anglo-French Exp lf 
Lancaster West.... ‘ -» «+ |Oons,Gold Fields.. 47;. 
Langlaagte Estate.. Do 54% lst a 


ape Block B De Beers Def 
Luipaard’s Vlei.... Do Pref. ........ 1 


May Consolidated... Do 5% Deb. 
Meyer and Charltcr Do 44% 
Modderfontein .... Exploration ...... 


Do Extension .. Goerz (A.) & Co..... 
Nigel pena sTrnsvl, 
North Randfontein ersfontein (Def.) 10 


Porges-Randfontein a in. N45. 
Primrose (New) .... Do Estate . likes 


Princess Estate.... Mozambique ... ie 
Randfontein_..... New African 
Rietfontein (New).. Oceana Consolidted ie. 


Robinson DeVilliers 8 Premier (‘Tran..vaal) 
Do Randfontein.. Deferred 2 ee 


Roodepoo : United 8. A. Gold Trust .. 
Salisbury ... TransvaalCoalTrst 1 
Transvaal Consoliad 2 
Trans, Est. & Devt 43. 
| Transvaal G’ldfield 1} . 


GANNON Ped 
++ 


| ee 


eg 


Bheba ......ce.ee. 
Simmer&J ‘ack Prop. 
Transvaal anneees eo 
Treasury ... 
Van Ryn .......e0. 
Village Main Reet 
Vogelstruis 

West Rand 

Wolhuter Gold .... 
Worcester ........ 


RHODESIA 


Bechuanaland . 
British 8.A. Charta. 1th 4 

Do 5% Mort. Deb.104 
Chicago-Gaika .... 
Globe & Phosnix .. lx. 
Lomagunda Devt... 1:3.. 
seneonaienS ene 
Matabele Reefs .. 

Rhodesia Copper . 

Do Expl. & Devt. ai. ae 
Rice Hamilton .... 
Selukwe Gold...... i 

& . 
> ‘ 


eae Cons.. 
ZambesiaExploring 14 .. 





Daep Levets. 


An elo Deep ...... 
(cown Deep........ 

D -iefontein Deep .. 
vurban Roodepoort 
Ferreira Deep .... 
Geldenhuis Deep .. ie 
AlenDeep ........ 2 # 


‘s Willoughby Cons... 
Jumpers Deep ... 12.. cae 


1g... 
West AUSTRALIAN. 
Closing Pricer. Rise Closing Prices. 
Last To- or Last To- ¢ 
Week. day. Fall. 
Ivannoe Gold Cup 7 te ee <s 
| Kalgurli .......... ll x. —3 
am “he — ts 
a Lats. . 2 
2k .. 2 ee 


Week. &. Fal). 
Associated Gold.... : thee 

| Lake View Consols 
+ #y| Lond.& W.A.E ws 


Associated N.Blocks . 
Big’ te ee +H 
Oroya Brownhil 
ae | 


Gla Horseshoe Est. 
Great Bou:der Prop. af , 
x. Sons of Gwalia .... 
Wer AFRICAN. 
Closing Prices, Rise 


Great Boulder Per. 

Great Fingall Cons, 23x.. 
Last To- or 
Week. any: Fall, | 


Abbontiakoon...... oe . ee 
sshanti Goldfields 33 ta. om da 
Sew. vs 


British Gold Coart °¢ .. 
FantiConsolid, 10/ i%.. 

CoPpPEB AND MISOEBLLANEOUS. 
Coe Oe Prices Rise | 


To- or 
Week. day. _ 

Anaconds.. a | Nundydroog 

° | Coregum cocccee eee 


poses ee 

Broken Hi 1 Prop.. 

Cape Copper ff a Pref.. 
ik Rio io Tinto 


Closing Prices. 
Last To- 
Week. 7 

| Gold Coast Amalgd. 13 .. 1 

| Taquah & Abosso .. ar 2 

| Wassau. songs #4.. 


: 
am 


Closing Prices. 
Last To- 


Champion Reef.. 

Mason ¢& Barry (21) #4 | Bnarsioe. soe 
Mount Lyell (£3 . 
Mcunt Morgan .... 
Mysore (10s) . 


Waihi . He 


‘a Waihi Grand Jnctn 24. 


eocece 
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DIVIDEND ANNOUNCEMENTS. 


: | Corres- 
ponaing 
Period 


Dividend % per 
| Annum. 
Company. Period. To 
| linterim. Final. ¢ 
ee | 
| | 
ie 9% 
31; 10 “ 


Bristol Tramways and | 
Carriage Co Half year! ; 
Bulloch, Lade, and Co..!Half year| Jan. 
City of Buenos Ayres 
Tramways.......... Half year| Dec. 
City Offices ............ Half year} Dec. 
“ Financial Times” .... Half year! Dec. 
Hackney and Shepherd's | 
Bush Einpire 
FOMNOB. oo cscccceee Half year' Dec. 
Imperial Tramways Co. Half year| Dec. 
Milwaukee and Chicago | 
Breweries Half year! ‘ 
Moss Empires.......... Half year! Dec. 
= Telephone Co., 


es ” 5 
ai | 4s p.s.} 7s p.s |Ss6dp.s. 
15 124 os 


20 
10 


64 
10 


5} | 


31 | 
31 
a ee | 
31 
31 
31 | 
31 
31 
30; 5 


31 | £5 p.s. | 
31 |16s8d ps 
| 3s p.s. | 


31 | 


Dec, 
Dec. 
Dec. 
Dec. 


Dec. 


De 
New Sharleston 
lieries C 
Perry and Co 
Read Bros 
St James and Pall Mall 
Electric Light Co...!Half year 
Spratt’'s Patent 
(America) 
Staveley Coal « Iron Co., 
“A” & “C” shares Half year 
Do, *B’’ & *D” shrs.,Half year 
Waihi Gold Mining Co.) Quarter 
Westminster Electric 
Supply Corporation Half year 


Half year 
Half year 12 
10 
Nov. 


Dec. 
Dec. 





£4 p.s. 
14s4d ps 
33 p.s. 


Dec. 13 


Potices and Reports. 


GOVERNMENT STOCKS. &c. 

STATE OF SAN PAULO 5 PER CENT. EXCHEQUER BONDS.— 
Messrs. J. Henry Schréder and Co. announce the receipt of a cable 
from their Santos agents, advising them that they have received 
£13,000 in respect of the seventh week’s collection of the surtax 
for the service of this loan. This completes the amount necessary 
for the service of the loan for the current year. 


RAILWAY COMPANIES. 


ALEXANDRA (NEWPORT AND SOUTH WALES).—The report 
for the half-year ended December 31st states that the total net 
revenue was £75,800, against £63,903. The gross receipts were 
£17,195 more than those for the same period of 1905. The balance 
of net revenue is £59,151, including £15,08t brought forward. The 
directors have decided to place to the credit of expenditure on new 
works and special renewals chargeable to revenue the sum of 
£15,360, and to recommend the payment of the full dividends for 
the six months on the “‘A’’ and ‘‘B"’ preference stocks, and also 
the declaration of such a dividend on the ordinary stock as will 
enable the payment of 4 percent. for the year on the preferred 
nr stcck and 2 per cent. for the year on the deferred ordinary 
stock. 

BARRY.—The report for the half-year ended December 31st 
States that the sum available for distribution, after providing for 
interest on the preference stocks, is £85,692. Thedirectors recom- 
mend that a dividend of 9 per cent per annum be declared on the 
ordinary stock, leaving a balance of £2,803 to be carried forward. 
The dividend for the half-year on the preferred converted ordinary 
stock will be at the rate of 4 per cent. per annum, and on the 
deferred converted ordinary stock at the rate of 5 percent. per 
annum. 

BELFAST AND COUNTY DOWN.—The receipts for the half-year 
ended December 31st amounted to £83,186, and the working 
expenses to £49,335. After providing for interest and other prior 
charges, there remains at credit of net revenue account 
£30,469. The directors recommend a dividend on the ordinary 
stock at 6} per cent. per annum, leaving to be carried forward 


5,857. 

CARDIFF.—The balance available for the half-year ended 
December 31 is £106,879. The directors recommend a dividend 
on the ordinary shares at the rate of 3 per cent. per annum, placing 
£5,000 to contingency account, and leaving a balance to next half- 
year of £43,379. 

_ CENTRAL LONDON.—Compared with the corresponding period 
In 1905, there has been a decrease of £7,778 in the receipts for the 
half-year, and of £2,380 in the working expenses; but rates and 
taxes have required £1,479 more. The available balance is £72,976, 
or £6,877 less than in 1905. The decrease in the number of 
passengers carried during the half-year is 972,558, or 44 per cent. as 
compared with the corresponding period. This decline is attributed 
to the competition of motor omazibuses, but on the other hand, there 
ISasteady growth in the interchange of passengers between the 
Baker Street and Waterloo and the Central London Railways at 
Oxford circus. After providing tor interest on debenture stock and 
Other Payments, the net revenue account shows a balance of 
£95,491, The directors recommend a dividend of 4 per cent. on 
the deterred ordinary stock for the whole year, leaving £24,607, of 
which £10,000 is to be transferred to reserve fund, and the balance 
of £14,607 carried forward. 
| FURNESS.—The directors recommend -a dividend at the rate of 
34 Per cent, per annum on the ordinary stock for the half-year 
ecember 31st last, carrying forward £4,715. This compares with 
3,Per cent. per annum for the corresponding half of 1905, when 
4,088 was carried forward. bint 
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GREAT CENTRAL.—Subjoined is a summary statement of the 
working of the half-year ending December 31st last, compared 
with the corresponding period of 1905 :— 

Inc. or 
7—-Second Half-year of-—, Dec. in 
1906. 1905. 1906. 
£ & £ 
2,130,196 .. 2,018,394 .. +111,802 
1,406,844 (669%) 1,335,625 (662%) + 71,219! 


- "793,352 .. 682,769 .. + 40,583 
3.282 7027 + 1255 
123,100 + 13'580 


109,520 .. 
799,316 .. + 55,418 
. + 59,480: 


404'158 
391,096 395,158 4062 
383,588 388.113 4.505 

463 


Bal’nce carried forward 7,508 7,045 =... + 


After providing for debenture and other interest charges, the 
balance will suffice to pay £3 per cent. upon the 4 per cent. 
preference stock, 1889 (making, with the /r per cent. already paid 
thereon, the full interest of 4 per cent. for tne year), and ros per 
cent. for the whole year upon the 4 per cent. preference stock, 
1891. ] 


GREAT NORTHERN.—The accounts for the dast half-year in- 
dicate that a dividend may be. declared at the rate of £4 15S 
per cent. per annum on the ordinary capital, giving for the 
half-year {2 per cent. to the preferred converted stock, £1. 15s 
to the deferred converted ordinary, £3 to the ‘*B” stock, and 
£1 15s to the “‘A”’ stock. After making provision for th Gran- 
tham accident, £10,000 is placed to contingency fund, and 
£52,649 is carried forward. A’ year ago the dividend was at 
the rate of 44 per cent., and £47,726 was carried forward. 


HULL AND BARNSLEY.—The accounts for the half-year ending 
December 31, 1906, after payment of the fixed and other charges 
and making increased provision for renewals and contingencies, 
show an available balance (including the amount brought forward 
from the previous half-year) of £94,862. This admits of the pay- 
ment of the dividend on the 34 per cent. preference stock, and the 
directors recommend the declaration cf a dividend on the consoli- 
dated (ordinary) stock at the rate of 44 per cent. per annum, carry- 
ing forward a balanoe dof £7,487 to the next hali-year. For the 
corresponding half-year of 1905 the dividend was at the rate of 2} 
per cent. per annum, with a balance forward of £9,541. 


LANCASHIRE AND YORKSHIRE.—Subjoined is a comparison of 
the revenue account for the half-year ended December 31, 1906, 
with the corresponding period in the preceding year :— 

,——Second Half-year. ——, Ine. or Dec: 
1906. 1905. in 1996. 
£ £ £ 
Gross traffic receipts 3,052,095 .... 2,954,536 .... + 97,557 
Working expenses .. 1,809,766 (59°3%) 1,769,277 (59:99) + 40,489 


1,242,327 1,185,259 .... + 517,069 
20.177 .... ” 20504 .... 327 


1,262,504 1,205,763 .... + 56,741 
787,720 782,674 .... + 5,046 


474,784 .... 423,089 .... + 51,695 
442,475 (43%) 391,323 (44%) + 51,152 


Carried forward .... 32,509 .... 31,766 .... + 543 


The amount of capital expended during the half-year for general 
purposes has been £183,969, against £197,817 authorised by the 
shareholders at the last half-yearly meeting. At the ensuing 
Meeting the directors will ask for authority to expend £257,953 om 
capital account for general purposes during the current half-year. 


LONDON, CHATHAM, AND DOVER.—The items in the accounts 
for the half-year ended December 31st last compare as follows 
with the corresponding period of 1905 :— 


Half-year Ended 
-—— December 31.—-—. 
1906. 1905. 
£ £ 

381,022 .... 382,736 

40,427 ... 39,493 
1,088 488 
422,537 422,717 
5,871 5,669 


“416,666 417,048 
236,307 


238,075 


178,591 .... 180,241 .... 
151,366 (44%) 151,366 (44%) 


Carried forward 27,225 .... 28,875 .... — 1,650 


‘Tne report states that a special (Wharncliffe) meeting will be held 
in order to submit to the shareholders the Bill having for its. 
objects to authorise an extension of time for the carrying out of 
certain alterations and improvements of the railway, and. to 
authorise the South-Eastern, Company to raise additional capital, 


Gross traffic receipts... 
Working expenses.... 


Net revenue 
Add bal. brought forwd 
Miscellaneous receipts 


854,734 
463,638 


Less deb. interest, &c. 


Available for dividend 
Div. on pref. stocks .. 


Net revenue 
Add bal. brought frwd 


Less deb. & pref. chrgs. woes 
Avail. for ord. div... 
Div.on ord. stock 


Inc. oF 
Dec. in 
1906. 
£ 
— 1714 
+ 934 
+ 600 


180 
4+ 202 


_ 382 
+ 1,268 


— 1,650 


Revenue from Joint 
Committee 

Other receipts ........ 

Balance brought forward 


Salaries, &c. .....+. wee 


Deb. and rent charges.. 

Available for dividend on 
Preference stocks .... 

Dividend on Ist Pref. .. 





Banks. 

Bank of Whitehaven ........ 
Carlisle and Cumberland 
Clydesdale ............00. pereueben 
London and Uounty ...........0.. 
National Provincial ........ . 
Stamford, Spalding, and Boston ... 
Wilts and Dorset......... ovevccece 

OTHER ComMPANIEs. 
A. and S. Henry 
Anglo-American Telegraph ........ 
Angus (George) and Co 
Bovril (14)..... 
Brentford Gas . 
British Investment Trust (12).... 


Browne and Eagle ........... eae 


Burlington Hotels ........ 
City of London Brewery 


Year 
Ending 


Year 
Year 
Half-year 
Year 
Year 
Year 
Year Ending 
Nov. 
Dec. 31* 
Dec. 31 
Dec. 31 
*Dec. 31 
Jan. 1 
| Dec. 31 
Dec. 31 
Dec. 31 


| 


| 
| 
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Net 
Balance| Profit 
from After 
Last |Paym’nt 
Account. of 

Deb. Int. 


Dividend. 


Per 

Cent. 
per 

Annum.|Prf. Div.) 


Absorb- 
bution. ing. 


11,084, 
19,000 
126,000 
200,000 
510,000 
29,458 
140,000 


53 000) 


[February 2, 1907. 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Appropriation, 

————|Carried to 

Reserve, 


Deprecia- |Forward 
(Incl’d’g| tion, &c. | 


— 


| Corresponding 
\Period Last Year. 


Balance 


Net 
| Profit. 


2,786) 11,342 
3,517| _19,360 
20,945, 172,173 
97,371, 
91,017 


Divi- 
dend. 





Colne Valley Water ........... pee 

Dublin United Tramways...... 

Eley Bros 

Government Stock and Other, 
Securities Investment (13) | 

Home and Colonial Stores 

Linen Thread 

Mercantile Steamship.............- 

Merry and Cunninghame ..........| 

Price’s Patent Candle 

Queensland Insurance 

Rylands and Sons .... 

Scottish Waggon 

Texas Land and Cattle (16) 

Weardale and Consett Water 

W. H. Brakspear and Sons 

Wm. M’Laren, Sons, and Co. ...... 

Yorkshire Railway Waggon (15) ...., 


*Dec. 31 | 


* For half-year. 


6,352) 
61,088; 
9,424) 
10,351, 
19,263) 








33,901 
149,065 
200,322 

38,490 

64,149 

84,130 

15,391 

| 115,018 
19,438 

7,573 
64,366! 

9,955) 
10,559! 
19,767| 





$7,277 
80,978) 


| 113,952, 
17,813) 
5,589) 
57,963) 
9,470) 
8.743 
17,186) 





80 
718) 


11.875 7,174 


t Approximate figures. 


(12) British Investment Trast.—The net profits realised on the sales of securities during the year amounted to £20,483. This has 
been added to reserve, together with the {9,516 transferred from revenue account, bringing the reserve fund up to £425,000, 
(13) Government Stock and Other Securities Investment.—A balance of £10,000 arising from changes of investments has been used 


to form the nucleus of a capital reserve fund. 


(14) Bovril, Limited.—The falling off in profits is attributed to the public uneasiness aroused by the American meat scandals which 


caused disorganisation in both the wholesale and retail grocery trades. 


over the same period in 1905-6. 


The sales since October have recovered, and show an advance 


(15) Yorkshire Railway Waggon.—The 25,000 new shares offered to the shareholders in March last were al! taken up, and the 
premiums received, amounting to £12,665, were added to reserve, raising that fund, including the transfer from revenue, to £87,000. 

(16) Texas Land and Cattle.—The sale of the company’s lands to Mrs. King at a total price of £168,632 has been sanctioned by the 
shareholders. The manager has succeeded in entering into contracts for the sale of nearly the whole of the company’s cattle for 1907 at 
gross prices, which are expected to realise more than the valliation of $15 per head at which the herd is entered in the balance-sheet. 
Should this be so, the proceeds of land and cattle will enable the company to repay something more than the full par value of its shares. 


LONDON AND SOUTH-WESTERN.—The accounts for the half 
year ending December 31st last compare as follows with the 
corresponding period of 1905 :— 

Second Half-year—, Inc. or Dec. 
1 905. in — 


£ £ 
Gross traffic receipts . + 20,336 


2,836,022 2,815,686 
Working expenses .. 


1,676,466(591°,)1,649,464 (586%) + 27,002 


1,159,556 .. 1,166,222 .. 
Add balance brought 
26,222 .. 25,891 .. 


forward + 
Miscellaneous receipts 6,534 .. 6,492 .. + 42 
1,192,312 .. 


1,198,605 .. — 6,293 
Less deb. and pref. 
charges . “652,228 .. 634,579 .. + 17,649 
540,084 


-- 564,026... 23,942 
508,117 (73 %) 531,991 (8 %) — 23,874 
Carried forward .... 31,967 32,035 .. 68 
* Including £30,000 reserved for Salisbury accident. 
The dividend for the half-year on the preferred converted ordinary 
stock will be at the full rate of 4 per cent. per annum, and on the 
deferred converted ordinary stock at the rate ot 1f per cent. for the 
whole year. As to the Southampton Docks, the receipts show an 
increase of £5,601, as compared with the corresponding period of 
1905, and the expenses have increased by £5,069. The directors 
have great pleasure in announcing that the White Star Line has 
decided to commence running in June next a weekly service of 
steamers between Southampton and New York. The steamers to 
be appropriated to this service are the Adriatic, Oceanic, Majestic, 
and Teutonic. 
MIDLAND.—The directors will recommend to the proprietors a 
dividend at the rate of 2g per cent. per annum on the preferred 
converted ordinary stock, and at the rate.of 3} percent. perannum 


6,666 
331 


Available for ord. div. 
Dividend on ord. stock 


on the deferred converted ordinary stock of the company, being 
equal to 5§ per cent. per annum on the former ordinary stock. The 
balance carried forward is £81,624. The dividend last year was at 
the same rate, and the balance carried forward £56,828, 

MIDLAND GREAT WESTERN OF IRELAND.—For the half-year 
ended December 31st the accounts show an increase in gross 
receipts of £9,686, while expenses were £3,808 higher. The net 
revenue, after providing for interest on debenture and rent charge 
stocks, and percentage of receipts of leased lines, shows an avail- 
able surplus of £84,645. The dividend on preference stocks 
amounts to £28,306, leaving £56,339, out of which the directors 
recommend that a dividend be paid at the rate of 3 per cent. per 
annum on the consolidated stock, which will absorb £35,550, and 
that £3,444 be placed to reserve fund, leaving a balance of £17,344 
to be carried forward. 

NORTH STAFFORDSHIRE.—The net revenue account shows a 
sum available for dividends, including the balance from previous 
half-year, of £170,738, and the preference dividends amount to 
£74,900, leaving a balance of £95,838. A dividend is recommended 
at the rate of 4 per cent. per annum on the ordinary stock, and it 
is proposed to carry forward £10,465. The total receipts for the 
half-year amounted to £496,784, against £479,690 in the corre- 
sponding period of 1905, and the working expenses to £293,051, 
against £278,541. The expenditure on capital account during the 
half-year amounted to 414,577, and the estimated expenditure for 
the current six months is £13,500. 

RHYMNEY.—The report for the half-year ended December 31st 
tates that the total revenue receipts amount to £159,471, an 
ncrease of £8,841. After providing the sum required to pay the 
dividend of the preference stock, the directors recommend a divi- 
dend at the rate of 7 per cent. per annum on the ordinary stock, 
which will absorb £28,000, leaving £ 5,225 to be carried forward. 
The dividend for the whole year will be at the rate of 7 per cent. 
per annum. The dividend on the deferred ordinary stock will be 
at the rate of 3 per cent. for the whole year, 

TAFF VALE.— The gross receipts for the half-year ended Decem- 
ber 31st amounted to £505,409, against £478,055, and the gross 
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expenditure was £287,036, against £268,814. Including sundry 
credits and deducting interest on debentures and fixed charges, the 
balance of the net revenue account enables the directors to recom- 
mend a dividend. at the rate of 4 per cent. per annum on the 
ordinary stock (equivalent to 10 per cent. per annum on the old 
ordinary stock), leaving £17,219 to be carried forward, after carry- 
ing £5,000, to reserve. 


BANKING COMPANIES. 


BANK OF TORONTO.-—The accounts for the year ended Novem- 
ber 30th show .a balance at credit of profit and loss, including 
$109,046 brought forward, of $653,342. Two dividends of 5 
per cent. each have been paid, absorbing $370,293, $1c,000 
transferred. to officers’ pension fund, $100,000 transferred to 
reserve, and $73,048 carried forward. Premiums received on new 
stock amounting. to $483,945 were also transferred to reserve, 
raising the total standing at credit of the.rest account to $4,443,530. 

BARING BROTHERS AND C0O.—For the year 1906, after providing 
for current expenses, bad debts, contingencies, and dividends on 
preference and ordinary shares, there remains a balance, including 
the amount brought forward, of £10,910, which the directors propose 
to carry forward. 

COUTTS AND C0.-—The following are the principal items in the 
balance-sheet :— 








———January 18th———, 
1907. 1906. 


90 

£ £ 
Capital ......... eegnccetonsecesecs 600,000 .... 600,000 
a cbse ceeiinne wade imine 400,000 400,000 
Notes in circulation ..........ee0. “a ones “a 
Deposits and current accounts ...... 8,798,886 .... 8,204,579 
Cash in hand and at bank, &c. ...... 730,372 649,608 
Money at call and notice............ 1,584,657 1,600,000 
Investments ....ccceccccccces cocce 3,700,485 .. 2,734,078 
Bills discounted and loans .......... 4,525,432 .... 4,000,893 
Bank premises .....cseeeeeeeeeeees 20,000 .... 220,000 


LAMBTON AND CO.—The balance-sneet shows :— 
————December 31.—— 
1905. 


£ £ 
Partners’ capital and reserve, Kc. ....- 699,034 .... 683,528 
Deposit and current accounts, &c..... 3,952,029 .... 4,051,488 
Cash on hand, and at bank, and at 
call, and short notice ........e. 661,073 623,056 
MIMI 5 6.6. 6 oon cc cccsencncecueds 1,667,534 1,800,846 
Bills discounted, loans, &c.........-. 2,212,355 2,203,572 


LONDON.AND HANSEATIC.—The net profits for the year to 
December 31st, including £7,136 brought forward, amounted to 
£48,754. The directors recommend the payment of a final 
dividend of ros per share, making, with the interim dividend, 73 
per cent. for the year, and after placing £10,000 to reserve (raising 
that fund to £180,000) and transferring £1,000 to staff pension 
fund, there remains £7,754 to be carried forward. The capital of 
the bank has been increased to {1,000,000 by the issue of 10,000 
new shares of {20 each, with {10 to be paid up. The shares 
were offered at {12, and the premiums received have been added to 
the reserve tund. 


_ LONDON AND WESTMINSTER.—The following are the principal 
items of the balance-sheet :— 
————December 31,——-—, 
1 


1906. 905. 
£ £ 
Capital paid up .....ccccccseccees 2,800,000 2,800,000 
st or surplus fund............0. 1,400,000 1,400,000 
Current accounts and deposits...... 28,473,799 25,442,065 
Cash in hand and at bank ........ 3,828,853 .... 3,642,426 
Money at call and notice .......... 6,955,800 .... 6,756,270 
Investments rie eee Rade cnees - 4,543,519 4,342,974 
Discounts, loans, Kc........eeeeees 17,455,842 14,879,263 


_ NATIONAL PROVINCIAL. —The balance-sheet contains the follow- 
Ing items ‘— 


7———December 31,——--, 
1906. 1905. 
; £ £ 

Capital paid WP cuccnnedsaswecenes 3,000,000 - 3,000,000 
Serve fund .......ceeeeeeeeeeee 2,300,000 2,300,000 
Deposits, PP Seeccuecccecaaeaees 54,981,278 - 52,593,921 
Cash in hand, Kc. ........eceeeees 8,602,609 .... 8,205,154 
Cash at call and NOGICE ..eeeeeee --- 5,046,041 4,806,046 
Investments Ne adwesueneusteaeaes 15,243,104 14,536,894 
Bills discounted, loans, &c. ......-- 31,439,524 29,796,493 


INSURANCE COMPANIES. 

LONDON AND PROVINCIAL MARINE.—The report for 1906 shows 
that the balance of the underwriting account of 1905 brought for- 
ward was £137,877. Claims paid on this account were £145,056, 
and £20,000 has been transferred to suspense account for further 
claims, showing a loss of £27,179. Interest, receipts, &c., less 
income-tax, were £12,702. The premiums received in 1906 were 
£239,833, the claims £73147, and the expenses £14,820, leaving 
£151,806 to be carried forward. A sum of £25,000 has been transferred 
from the reserve fund to profit and loss, owing to the losses sus- 
tained on war risks written during the Russo-Japanese war, and 
there was then a credit balance of £15,645. The directors recom- 
mend a further dividend of 5 per cent., tree of tax, making, with 
the interim dividend, 10 per cent. for the year. 


MISCELLANEOUS COMPANIES. 
ANGLO-CANADIAN FINANCE.—The first report, covering the 
Period from January 15th to December 31, 1906, shows a profit, 
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after ‘writing off preliminary expenses, of £13,555, exclusive of 
shares received in: lieu .of cash.commission not valued. After 
placing £10,579 to reserve and paying 6 per cent. on ordinary 
shares, it is proposed to declare a dividend of 1s 3d fer share on 
the deferred shares. 

LONDON ELECTRIC SUPPLY CORPORATION.—The accounts for 
the year ended December 31, 1906, produce a net revenue of 
£50,522. £5,000 has been carried to reserve account. The 
directors propose to pay a dividend of 6 per cent. on the preference 
shares, and recommend the payment ot a dividend of 4 per cent. 
upon the ordinary shares for the year 1906, and to carry forward 
the sum of £4,170. 

SOUTH AFRICAN GOLD TRUST.—The realised n2t profits on the 
year’s operations, after deducting debenture interest and all out- 
goings amount to £57,520, out of which the dividend on the 
preference shares has been paid, leaving, with the amount brought 
forward from last year, a sum of £74,683, but having regard to the 
heavy depreciation referred to in the following paragraph, the 
directors feel, with much regret, that it is impossible for them to 
recommend any distribution to the ordinary shareholders, and they 
propose, therefore, to carry forward this amount to the credit of 
the current year. The depreciation on investments, and amounts 
written off doubtful loans, amount to £364,456, and the whole of 
this has been debited to premium account. 


MINING COMPANIES 
JUMPERS DEEP.—The report for the year ended September 30th 
States that the net profits amounted to £27,602, making, with the 
balance brought forward, £109,287. The capital expenditure, in- 
cluding purchase of freehold (£19,946), absorbed £39,501, leaving a 
balance of £69,766 to be carried forward. 


CRUSHING RETURNS 
(For last calendar month except where otherwise stated.) 





Tons Gold Recovered. 














| 
Crushed. — po? . 
mene | lggl | gg w) 
\Mil. §%5 | Mil.! §% [ote Value. 
| & = oF | | 
bs | Ozs. | Ozs. | Ozs.| £ 
Brilliant Block (4 weeks) ...... | 321 | 112(V) £3,150 .. \(V) 1,550 
Carrington’s Lion (2 weeks) ....| 281} .. | .. (V) £900 .. \(V) 1,460 
Day Dawn Block and Wyndham) | | | 
uP OEM: cocaxcneciccexenesl 1,033; .. | .. * «- ((¥) 2,100 
Mills’ Day Dawn United(2weeks) 1,891 .. <s aa ee |(V) 7,100 
NOW Que .....cccccccdccecces 2465 .. | S(V) £440 .. | hs 
New Ravenswood ..........-66., 397| .. \(V) £1,367 .. |(V) 2,435 





The Commercial Times. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 
Progressing agriculture, though slightly impeded in many 
parts of the country through present severe and changeable 
weather, has received no damage whatever by conditions, which 
are but only natural elements for the time of year, and farm 
work throughout the kingdom continues. all to be desired. 
English wheat is in much improved condition, and with very 
little still sent out quotations are well maintained, while the 
bulk as of late is taken by country millers. London trade 
remains dormant, and prices move on normal lines, whites de- 
livered up ruling at 29s to 30s 6d, reds 28s to 29s 6d for picked. 
Average reds 29s. In local districts reds usually range bétween 
27s 6d and 28s per qr, according to quality. Chicken wheat 
quoted at 26s to 26s 6d per imperial gr. Imported descriptions 
are quietly offered and in holders’ favour, Manitobas being held 
without any effort under existing conditions, which arise both 
here and in the United States. Meanwhile the quantity arriv- 
ing and shipped of all grades is far from excess, and the coast is 
bare of cargoes. No. 1 Northern Manitoba, 32s 6d, ex ship ; 335, 
ex quay ; No. 2 ex quay, 32s 3d. Hard Manitoba, No. 1, 33s 6d, 
ex ship, and 34s, the former being quite nominal in absence of 
supplies. Russian and Danubian shipments are much checked 
through frozen ports, 27s to 32s, on sample, ex granary. Aus- 
tralian, on spot, 31s to 32s, 496 lbs, and supplies are greatly 
exhausted. New Zealand nominal. Long, 30s to 31s, and short- | 
berry 29s to 30s, 496 Ibs, ex store. Choice white Karachi, 30s 3d, 
landed, red being named at 29s 6d. Plate, ex ship, 29s 6d to 
31s 6d. Argentine shipments are on a liberal scale. The flour 
market has assumed a better tone than for some little time past, 
being influenced by the wheat situation, sharp weather, and 
American cables, but purchases are soon filled at recent price 
improvements.. Minneapolis first patents, 24s to 24s 6d; Star, 
26s 6d, both landed. Kansas patents remain scarce at 22s 6d, ex 
store. Of bakers’ grades, Iron Duke in similar position, 19s to 
19s 3d. Kansas, 19s 6d to 20s. Top price town made, 28s. 
First quality households, 22s 3d per sack, ex mill. Country 
makes, though sufficiently railed to London, are by no means 
pressed for sale at the reasonable limits imposed. Roller whites, 
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20s to 228; patents, 22s 6d per sack upwards. Hungarian flour 
firm. Leading brands, 29s 6d to 30s, ex store. Australian 
patents are supported with difficulty at 21s 6d to 22s, on spot, 
280 Ibs. The cargo market for wheat displayed a much quieter 
state of affairs this week, buyers being few and far between, and 
‘rates in several cases marked a slight decline. 30s 144d was 
accepted for New South Wales, February-March shipment, and 
70s for South Australian, February, while New South Wales, 
‘February, per Archibald Russell, went at 29s gd, and ditto, 
February sth clearance, 30s net. Parcels were held for generally 
steady prices; though in quiet request. No. 1 Northern Mani- 
toba, February, sold 31s; No. 2 ditto, arrived, 30s 144d; and 
choice white Karachi, January-February, 30s 1%d to 30s 3d. 
Quantity of wheat and flour on passage to the United Kingdom is 
‘estimated at 2,170,000 qrs, and to Europe 3,250,000 qrs, as com- 
pared with 3,520,000 qrs at same time last year. Malting barley 
assumed a quieter trade this week, after recent large purchases, 
though a few sales occurred between 27s and 31s per qr. Grind- 
ing sorts firm at fully previous rates, while in relatively light 
supply. Odessa-Nicolaieff, 21s 6d, ex store, and Persian ditto, 
1gs 6d to 19s 9d. There was not much inquiry for cargoes of 
this grain, but firm rates were asked. The Blenheim Kustendji, 
January 25th clearance, changed hands at 21s. Maize elicited 
a fair amount of support on spot, and the recent advance was 
fully maintained. American mixed quoted 22s; Odessa, 22s; 
and La Plata, 22s to 22s 6d, all landed terms. Of cargoes, - 
American mixed, February, from Northern ports, sold 20s 9d; 
Danubian, April, 21s; ditto, June-July, 20s 7%d; Galatz- 
‘Foxanian, February-March old style, 21s 9d; ditto, May-June, 
21s 3d; Danubian-Galatz-Foxanian, April-May, 20s 10%d; and 
ditto, May-June, 20s 9d. A composite cargo Odessa maize and 
barley, February, sold 22s and 21s respectively. A composite 
cargo, February-March loading, on sample, changed hands, 
Bessarabian maize at 22s 3d, Bessarabian-Ulka wheat 28s 6d, 
and Danubian-Bessarabian barley 21s. American mixed parcels, 
February, sold 20s 114d to 20s 4%d; February-March, 19s 10%d 
to 20s 3d; Odessa, afloat, 21s 9d; and ditto, January-February, 
21s 144d to 21s 3d. Imported oats moved off quietly at about 
late rates. 38 lbs useful Russian 16s gd, and better ones 17s, ex 
quay. La Plata, 17s 6d, ex quay. To arrive, La Plata, Febru- 
ary-March (bulk), sold 15s 10%4d; and February-March (bags), 
16s to 16s 14d. 

The following table estimates the home consumption of wheat 
during the harvest year 1906-7, contrasted with 1905-6, and 1904-5, 
1903-4 :— 








| 1906-1907.| 1905-1906.| 1904-1905. 
| 

Imports—Wheat (21 weeks to Jan. 19); 
Flour j 


1903-1904 


owts. cwts. 
33,844,100, 34,342,600) 
6,033,200, 6,724,600 


" cwts. 
42,388,100; 38,936,600 
4,868,100) 10,618,000 


| 39,877,300, 41,067,200) 47,256,200) 49,554,600 


| 


Total imports 22 weeks 
Less exports—Wheat 


Flour 224,400} 253,800) 296,000 
105,£ 00) 
33,900; 42,200) 
b erate Pincrenmenoaioane manne 
Net imports 41,288,200, 42,533,400, 49,163,200, 51,438,900 
Add to this the estimated sales of| | 
20,C52,000 maahnnanen 11,917,700 
| 58,349,300, 62,585,400 
| ——— | 


Add week ending Jan. 26 — Wheat) 1,266,800) 1,417,700! 1,755,000; 1,678,500 
| 283,500 
41,427.00. 42,709,300, 49,245,000, 51.529.100 
133,700 61.900: 69.500 
| 19,900 20,700 
home-grown wheat 17,061,100) 
Average price of English wheat peri) a 4 
quarter ......... bebnnesdetaseaben | 26 2 


= per cwt 6 0% 6-7 
bushels. 


| busheis | busheis. | bushels, 
“ Visible supply ” in U.S. centres,bush.| 44,731,000, 49,004,000, 39,387,000; 39,760,000 
Do Pte 21.100.000' 21,300,000 


) _= in ewts. | 23.963.000' 26.252,100 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
‘the Average Price of British Corn a Measure) in the six 


weeks ended January 26, 1907, and for the corresponding week in 
each of the years from 1906 to 1903 :— 


Twenty-two weeks’ home supplies €0,234,100) €3,356,6C0 
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THE COTTON TRADE. 


LIVERPOOL, February 1. 

A fairly good spot business has transpired this week. Esti- 
mated sales, 55,000 bales, of which 47,810 bales are American, 
2,800 bales Egyptian, 4,110 bales Brazilian, &c., 100° bales 
African, 180 bales East Indian. Of these 7,500 bales are for 
onpart. and speculation, and 47,500 bales for the trade. Imports, 
186,915 bales, including 159,552 bales American, 466: bales 
Egyptian, 16,659 bales Brazilian, &c., 28 bales West Indian, 74 

, bales “African, 5,934 bales East Indian. In American a good 
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business has been done, but the quotations of ordinary to low 
middling are reduced 5 points, good middling 1 point, other 
gtades 3 points. Middling quoted 587. Sea Island descriptions 
continue in demand, and prices are firm. Brazilian has met 
with a fair inquiry, but at prices rather favouring buyers, and 
quotations are reduced 7 points. In Peruvian, owing to limited 
supplies, only a small business has been transacted, and 
quotations of rough are raised 15 to 25 points, and moderately 
rough 20 to 40 points. Smooth are reduced 4 points. Egyptian 
has been in fair demand. Quotations of fair to fully good fair 
brown are raised ;', to %, upper 14 to 1%. Joanovich unchanged. 
Abbassi raised 4. Fully good fair brown quoted roy. East 
Indian has been neglected. Quotations unchanged. Futures 
are unchanged to 2 points lower for old crop, and % to 3 points 
higher for new crop, positions closing firm. February, 5.54%; 
February-March, 5.5034; March-April, 5.49; April-May, 5.48; 
May-June, 5.47; June-July, 5.46; July-August, 5.43%; August- 
September, 5.39; September-October, 5.36; October-November, 
5-34; November-December, 5.34; December-January, 5.34. 
Egyptian futures are 7 to 9 points higher. 
CURRENT PRICES—THURSDAY. 
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WILLIAM TEACHER & SONS, 
Distillers of Pure Highland Malt Whisky, 


GLASGOW, LONDON, MANCHESTER and 
KENNETHMONT, N.B. 
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imports, Exports, Consumption. &c. 
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January 25. 

- =~ In. or 

1907. 1906. Dec. 

Bales. Bales. Bales. 
Imports from Jan. 1........ 603,784 .... 501,4 eoee + 102,287 
” \ 2,375,471 .... 2,172,841 .... + 200,630 
Exports ‘ 66,031 .... 34,996 .... + 31,035 
” 180,874 .... 154,764 .... + 26,110 
Consumption 416,414 .... 349,426 .... + 66.988 
1,769,093 .... 1,609471 .... + 159.622 
SP. _ _ dxdinanscaiddnwces 821,580 .... 1,140,000 .... — 318,420 


The imports for the week ending Jan. 25th amounted to 156,252 
bales, and the eens of American cotton reported at sea for Great 
Britain (including cable advices to date) is 398,000 bales, against 
234,000 bales at the corresponding period last year. 





MANCHESTER, January 31. 

We have experienced an uneventful week, and scarcely any 
fresh feature of moment has transpired in any quarter. The 
all-round demand for cloth and yarn has been on a compara- 
tively small scale. Shippers of cloth have had business to 
place, but buyers and sellers have met with considerable diffi- 
culty in getting to close quarters. Calcutta buyers have made 
offers for shirtings, but the bids on the whole have fallen short 
of what makers require. Odd sales are mentioned for China, 
and the smaller outlets of the Continent and of the Far East 
have given moderate support. Prices available, however, for 
cloth are not of a character, speaking generally, to be enter- 
tained by manufacturers who have lengthy engagements. Cer- 
tain makes of printing cloths can be delivered fairly early. 
Producers of some qualities of heavy goods are rather seeking 
fresh business. Home-trade American yarns have met with a 


steady demand, the better qualities being sought after. A quiet 
business has transpired at full prices. Shipping yarns have 
again been in demand for India and the Continent. Bolton 


spinnings have hardened in quotation, and are much pressed 
for by users. 
____{I.) Comparat ve Statement of the Cotton Trade. _ 


| | Previous Weeks in 1906-7. 


‘Price, | 

it Jan.'Price,| Price, Price,' Price,’ Price, 

| 31, |+ Jan.|¢ Jan. + Jan. + Jan. ¢ Dec. 
17, | 10.) 3. | 27. 


| 1907. | 24, 
| 


‘edie di|sda aa 

Raw Cotton—Middling American.per lb; 5°87: 5°90) 5:82) 
— Good fair brown Egypt.perlb} 0 of 0 yi 09 

Yarne 32’e twist.........2- eudeend per lb} 0 | 0 ' 098 
— 40'sweft..... cocceccceees DOF lb} 010 | 010 | 09 
—  60’s twist (Egyptian) ...... per Ib; 0 173, 0 178 0 17 

32-in. Printers 116 yds, 16 by 16, 32’s and, Le . 









































5 ‘ 
9 é, 
0 
74 


| 
| 


9 
1 
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Wtscadessceccnecas needs ccccccecciae O 116 0 16 2116 0/16 O 
36-in. shirtings 76 yds, 19 by 19, 32’s and| } 

Wr idevecenves saaxeavensunense cooeee'lS 3515 3/15 3115 51/15 3.15 3 
38-in. ditto, 38 yds, 18 b 16, 10 Ibs......, 8 2 82:82, 83 | 8 2/8 2 
39-in. ditto, 373 yds, 16 by 15,83 lbs 7217217 2:7 3'7 217 2 


(II.) Compared with Previous Years.* 


sees! 


\Price,| Corresponding Dates in 
it = 
| y9g7, | 1906. | 1905. | 1904. ' 1903. | 1902. 














sdisdisdadisdisa 


ad 
Baw Cotton—Middling American.per lb 5°87, 5°94, 3°92, 808 4:86: 449 
° — GoodfairbrownEgyptn..perlb 0 948 073% 0 630 oy 0 7% 05.7, 
Yarne—32's twist ..........c++--ber Ib! 0 94) 0 7,011 0 gi 


| 0 73) 0 
40's weft ....+..+----0e--perlb, 010 ; oof O 7011 C7e' 0 

— 60's twist (Egyptian) ....per lb} 0 173) 0 153) 0 114 0 15% 0 133' o ie 
32-in. Printers, 116 yds, 16 by 16, 32’s and’ | 

Te Bcccccceccevcccccccccescocce eooee 16 0 16 4/14 6/116 4413 0112 6 
a shirtings, 76 yds, 19 by 19, 32’s and | | 


ST cckenekun etndieiasevekese eooeeeellS 315 5 1310815 9 '12 6 12 0 
8-in. ditto, 38 yds, 18 by 16,20 lbs......)8 2 8 4/7 44,8 8/610/6 54 
9-in. ditto, 374 yds, 16 by 15,841bs ....|7 217 4/6 5'7 9'51015 6 





* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. t Nominal quotations. 





THE LEATHER TRADE. 





Raw hides are again firmer in price, and in some cases a slight 
advance has been paid for special qualities. There is a fair supply, 
but the demand is so great that it is rather more than equal to 
those offering. Leather, on the other hand, is dull of sale, con- 
siderable quantities have been booked forward, but the impression 

. among the ultimate buyers, the boot and shoe manufacturers, is 
that prices will be lower, and they are consequently buying rigidly 
from hand to mouth. Stocks of offal are slightly larger, and may 
be bought at a slight reduction from the top prices made. Leather 
on the whole, however, is not in large supply, and in the long run 
buyers will have to pay full prices. Dressing leather is rather 
firmer, and stocks are very small. 





THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :—The 
firm close of London on the highest level of the series has given 
confidence and even buoyancy to this market. The weakness 
noticeable in some directions ten days ago has given way to a 

m, strong tone, and there is no likelihood of any sagging of 
Prices for the next few weeks. Wool is still wanted to meet the 

. Immediate requirements of top-makers, and, so far as crossbreds 
, 8f@ Concerned, it will be six weeks yet before arrivals from New 
Zealand are really heavy. This is the English dealer’s oppor- 
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tunity, and he is making the most of it, though on last clip pur- 
chases he can scarcely expect to get out without loss. The 
consumption is very big, and we are not yet within sight of 
any accumulation of wool. 

Messrs Jacomb and Son report on January 30th respecting the 
London wool sales as follows:—The first series of sales of 
colonial wool for the current year commenced here on the 15th 
inst., and terminated this day. The whole of the available quan- 
tity has been offered, and only a small proportion bought in. 
Of that sold, it is estimated that 73,000 bales were for export, 
including 13,000 for the United States of America. There has 
been a very large attendance of buyers throughout, with un- 
unsually keen competition. At the outset values showed very 
little alteration from December, but occasionally dearer prices 
were paid for merino pieces and broken, and an average appre- 
ciation of 5 per cent. for crossbreds was shown. As the sales 
progressed merinos, with the exception of heavy and faulty 
grease, which at times exhibited slightly easier results, continued 
to show a hardening tendency, and good scoureds, together with 
light conditioned grease, close at 5 per cent. over the average of 
December valuations. Crossbreds of good style and well got 
up have reached high figures owing to the exceptional demand 
on home and American accounts, and are fully up to, and at 
times above, opening rates; but coarse and badly-sorted descrip- 
tions have receded 5 to 10 per cent. since the first week, more on 
account of their heavier condition than of any lack of competi- 
tion. Lambs’ wool has sold firmly throughout, and both merino 
and crossbred are fully 5 per cent. above last auction currency. 
There has been a fair show of South African wools, especially 
western greasy fleeces, and these have met with remarkable com- 
petition at fully 5 per cent. dearer rates than in December. Good 
scoureds have also appreciated to a similar extent. The next 
series of sales will commence on March 12th with a limit of 
150,000 bales net fresh arrivals. 
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Cata- | Total | There | 

logued | Net | now 

First | First | remain | Total Import. 

Series,| hand | held 

Jan. 16} Stock {| over 

‘ - 5 | same -. ras a 

eb. 1, or rs | 

1906. | these |hands.| 1906. | 1905. | 1904. 

: Sales. { 
. = 

Bales. | Bales. | Bales. | Bales. Bales. es. 
New South Wales...... coe, 47,245) 35,500; 1,200 232,409) 218,470 
Queensland ...... eccceecees} 26,009) 12,700; 100} 95,041; 93,981; 77,233 
Victorian ..... eeaadhaccdans | 24,614, 29,200,350 229,212| 235,466] 207,848 
Tasmanian ..... wiaedcaeens 162 50; .. 19,505| 13,770 469 
South Australian .......... 4 82,752, 84,085 66,483 
West Australian ... “a 436; 44,688) 34,904 
New Zealand ...... ented 550) 415,594] 393,806) 374,250 
Cape and Natal............ — — 190,581! 192,535 

WD ccedecocnceucces 3,000'1,302,485'1,325,286' 1,192,192 








~ The following is a list of the London Colonial Wool Sales, which 
commenced on January 15th, being the first series this year :— 





Bale Number of Bales sold~, 

Date. Sale Pmpt. ToHome ToForeign 

Jan. Selling Brokers. No. Jan. Buyers. Buyers. Tota!, 

15 ..Buxton, Ronald and Co...1 .. .. «-. 3,000 .... 1,550.... 4,550 
Jacomb, Son and Co....... 1 .. 29 .... 1,650.... 1400.... 3,050 
C. Balme and Co. ........ 1 we -- coos 2,200 .... 1200.... 5,400 

16 ..Du Croz, Doxat and Co...1 .. W .... 3,200 .... eeee 6,000 
H. Schwartze and Co. ....1 .. -- cece 3,427 .... 3,140 .... 6,567 

17 ..H. Irwelland Co ........1. «2 SL cece sees 3,100 .... 6,500 
Thomas and Cook... 1 .. «. cece 2,400 .... 1,800.... 4,200 
Windeler and Co. ........ 1 -ee 1464 .... 898 .... 2,362 








Perfect Flats. 


HARLEY HOUSE, 
REGENT’S PARK, 


Opposite Harley street and Devonshire place. 








Within two minutes of Regent’s Park Station 
(Baker Street and Waterloo Railway) and Baker 
street Station (Metropolitan District Railway). 


Few Flats to be Let 


in the recently erected portion of this con- 

veniently-situated building. Fitted with 

passenger and tradesmen’s lifts and separate 

tradesmen’s staircase. Telephone :n every: 
flat. Day and night porters. 


Rent, £350 per annum inclusive.. 






A 


















For particulars apply— 


LAW LAND CO., LTD., 


Estate Office, Harley House, Regent's Park. 
(Telephone : 1900 Padd.) 


Head Office: 30 NORFOLK STREET, STRAND. 
(Telephone: 4030 Gerrard.) 
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THE IRON AND COAL TRADES. 


The pig-iron market has been further depressed by the actions 
of speculating operators, and at the opening of the week prices 
of warrants were rushed down 2s to 56s 434d, the lowest figure 
touched since last October. As a result orders for immediate 
delivery on home account have fallen away in a marked degree 
owing to consumers holding off for still more favourable condi- 
tions, but the continental demand has apparently remained un- 
affected, and although the latest American advices are hardly so 
satisfactory, it cannot be said that the outlook is, to any great 
extent, less promising. As we surmised last week, the exports 
have easily surpassed anything previously recorded in January, 
and such is the pressure that many producers have sold their 
entire output during the first half of this year. January and 
February are always regarded as the quietest of the whole twelve 
months, and if such be the case during 1907 then makers are 
evidently in for a very enjoyable time. The weakness in Cum- 
berland hematite has compelled makers on the East Coast to 
lower their figure, and 80s is now accepted. To-day’s figures 
in Glasgow were as follow:—Cleveland, 56s 6d, 56s 7d cash, 
56s 11d, 57s one month, 57s 6d three months; buyers, 56s 74d 
cash, 57s one month; sellers, %d more. Market firm, small 
business. Cumberland, 74s 3d one month. Market steady, 
small business. Turnover about 5,000 tons. Connal’s Stores 
to-day.—In Glasgow: Scotch, 5,104 tons; other makes, 4,000. 
Middlesbro’: No. 3, 489,858 tons; standard, 20,809 tons; 
hematite, nil. 

Our Middlesbro’ correspondent, writing on January 31st, 
says:—Pig-iron: The “slump” in warrants has_ further 
weakened prices here, and the lower prices may bring renewed 
orders from the States, where the iron position remains good. 
Cleveland No. 3 is now 57s 6d, but makers generally hold back, 
having little iron for sale. Hematite has only suffered slightly. 
Makers still quote 80s. for East Coast mixed numbers, but some 
odd lots could be bought from second hands at 79s 6d. Manu- 
factured iron and steel: Prices are quite firm, and there is a fair 
supply of orders. Steel ship plates, £7 10s; steel ship angles, 
£7 2s 6d; iron ship plates, £7 15s; iron ship angles, £7 15s; 
iron bars, £8, all less 24% per cent. Iron ore: New business is 
naturally slack, considering the unsettled state of the pig-iron 
market. Best Rubio could be bought at about 23s 6d, but there 
is no anxiety either on the part of buyers or sellers to do busi- 
ness. Best Bilbao Rubio iron ore (§0 per cent. iron), 233 6d; 
Gellivare and L/K Swedish ore (60 per cent. iron), A grade, 
hematite, 27s; C grade, Cleveland, 22s 6d; F grade, basic, 
22s 6d, c.i.f., N.E. coast ports. 

The Zron and Coal Trades’ Review writes respecting manu- 
factured iron and steel: In the finished iron and steel trades a 
substantial business is doing, and it is unaffected by the specu- 
lation in warrants. A strong demand is experienced in almost 
every branch of the trade, and prices are well maintained all 
round. Most of the makers are consequently in a very satis- 
factory position, new orders in abundance coming forward to 
take the place of those approaching completion, and the works 
a a rule carrying on operations at their full capacity. The im- 
provement in the demand for shipbuilding material is main- 
tained, home users calling for larger deliveries, while there i3 
also a large export business. Plates and angles are in particu- 
larly g request, and prices are very firm at the recent ad- 
vances. In the North a England steel ship plates are still at 

7 108, iron ship plates at £7 15s, and steel ship angles at 

7 2s 6d, and these prices are readily paid. . In the rail trade 

re is more activity, and heavy sections command from 
£6 12s 6d to £6 15s. This week is published the ascertained 
average price realised for manufactured iron in the North of 
England during November and December last. This was 
£6 14s 11d, or nearly 2s per ton more than ir the two months 
immediately preceding. The corresponding figure for the whole 
of 1906 was £6 10s 11d, which shows an improvement on every 
year since 1900, when it was £7 19s. Prices have moved, and 
are still moving up, however, and, 1907 should show a much 
higher average than last year. In Scotland the average realised 
price for finished iron in November and December was 
£6 158 7d. 

The situation in the coal trade continues remarkably strong, 
}\ and further large advances have been recorded. The demand 

} for Tyne primes is beyond precedent, and all other sorts are 
fixed higher, although gas coals are rather a weak spot, owing 
to the inclemency of the weather, and to the same cause must 
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be attributed the decline in bunkers. Quotations: Best steams, 
138 to 148 3d; small steams, 7s 6d to gs; Northumberland un- 
screened, 118; gas coals, 12s 3d to 12s gd; coking coals, 13s 6d 
to 15s; coking smalls, 13s to 148s; bunkers, 12s 6d; best foundry 
coke, 30s. It is not easy to describe the position in South Wales. 
Very best steams have in some exceptional cases realised 20s, but 
there seems every prospect that before long even that figure will 
be left behind, as the demand continues to grow. Most of 
the pits are fully stemmed over March, and full workings are 
absolutely necessary to cope with the requirements, but present 
conditions serve to show that the facilities for shipping are 
quite inadequate, and many boats are now awaiting cargoes. 
Quotations.—Steam Coal: Large, very best, 18s 9d to 19s 6d; 
best seconds, 17s gd to 18s 6d; large, seconds, 17s to 17s 6d; 
drys, 16s 6d to 17s; best washed nuts, 15s 3d to 15s 9d ; seconds, 
13s 6d to 14s 6d; best washed peas, 13s to 13s 6d; seconds, 
12s 6d to 13s; smalls, best, 11s to 11s 3d; good, ordinaries, 
10s 3d to 10s gd; smalls, seconds, gs 6d to 10s; smalls, inferior 
sorts, 8s to gs. Patent. Fuel: 16s 9d to 17s 3d. Bituminous 
Coal: Households, best, 18s 6d to 19s 6d; seconds and other 
sorts from 14s to 18s; No. 3 Rhondda large, 17s 6d to 18s. 
There has been no official alteration in the values of Lan- 
cashire fuel, but wherever prompt delivery is desired holders 
are quoting strongly above the list rates. All descriptions have 
hardened in tone, and the advances, already long delayed, are 
expected to be very strong. Quotations.—Manchester district : 
Best housefire coals are nominally 14s 6d to 15s 6d; seconds, 
13s 6d to 148; common, tos 6d to 11s 6d; engine fuel, 8s 6d to 
gs 6d; best slack, 7s 6d to 8s; medium, 7s to 7s 6d; common, 
6s to 6s 6d at the pits. 


FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Day’s Business and Public Sales see “ Postscript.” 


Mincing Lane, February 1. 

SUGAR.—This market remains in a quiet state, the trade show- 
ing no disposition to exceed pressing needs, and values eased in 
several cases. Liberal receipts in Cuba again imparted an adverse 
feeling to the market, while a good deal of selling pressure took 
place at times with regard to beetroot. Raw kinds met a slow 
sale. Second runnings, basis 75 per cent., sold, 7s 44d to 7s 3d, 
f.o.b. terms. World’s visible supply at the moment stands at 
3,794,000 tons, as compared with 4,051,000 tons at corresponding 
period last year. 

Home REFINED.—Cubes elicited a fair amount of attention, and 
Tate’s No. 1 sold, 18s 9d; No. 2,178 9d. Pieces moved of quietly, 
Mid to good yellow sold, 12s 6d to 138 6d; white, 13s 9d to 14s gd. 
Fine granulated, 17s 44d; standard ditto, 16s ro4d. Lyle’s No. 1 
granulated, 17s 3d; No. 2 ditto, 16s 3d. Yellow crystals, 15s 3d to 
15s 74d, as to make. 

FoREIGN REFINED.—Cubes were again quietly inquired after. 
W.S.R. prompt, quoted, 12s 74d ; S. and T., 12s 6d; Meyer’s, 12s 44d ; 
R.A.V., 128 6d; S.Z.G., 12s 44d; C.Z.R., 12s 44d 3 and Say’s, 
138, f.o.b., Paris. Lebaudy’s fine granulated, prompt, 11s 104d, f.0.b. 
Paris. No. 3 French crystals, tos 44d, f.o.b. Continental granu- 
lated remained slow, and rates eased. Ordinary first brands, ready, 
sold, tos 6$d to 1os 53d; January-February, 10s 6d to 10s 44d; 
February-March, ros 6d to ros 3jd, and ros 44d; May-August, 
10s 83d to ros 63d, and ros 74d, f.o.b. terms, 

BEET has been active, but irregular and lower. February sold, 
8s od, 8s 7d, and 8s 7#d; March, 8s ofd, 8s 7jd, and 8s 84d; May, 
8s 11¥d, 8s 94d, and 8s ro¢d; August, 9s 13d, Ss 119d, and gs o4d ; 
October-December, 8s 113d, 8s 104d, and 8s 11d, f.o.b. 

CANE-GROWN.—At public sale 2,500 bags crystallised Trinidad, 
brownish, were brought forward and retired, a few being sold 
afterwards at 158 6d. 

Imports and deliveries of sugar into London since January 1st 
to 26th ult., with stock at latter date :— 

1907. 1906. 
Tons. Tons. 

7,7 10 ee 16,830 ee 

7,367 .. 12,760 .. 
SN beceieawedow 17,900 ee 24,890 32,890 
_— U.K. eecccecce = 90: ee 80,600 = 

jane jaggery..per cwt / e 11/6 1 
Java afloat eeeceesene 10/6 ee 170 8,9 
Beet, 88 %,f.o.b. .. 8/8} - # .. 15/3 7,9 

RUM keeps generally quiet, but steady. 560 puncheons 
Demerara sold, 1s 2d to 1s 34d. 

GLUCOSE steady. English crystal, liquid, 10s 6d ; and American, 
tos gd, on spot. 

COFFEE.—Moderate supplies were offered in auction this week, 
and passed off with a generally steady tone, Mocha, short berry, 
sold at 95s 6d. Colombian: fair bold greenish, 49s to 52S; 
medium, 453 6d to 47s 6d; bold greyish, 49s; smalls, 39s; pea- 
berry, 50s 6d; damaged dull palish, 43s 6d; middling hard palish 
greyish, 47s 6d to 48s. Costa Rica: fine bold colory, 70s to 
76s 6d ; good, 66s 6d to 69s; medium, 60s to 64s 6d ; smalls, 448 
to 478; peas, 60s to roos. Guatemala: fair bola greenish, 55s 6d 
to 578; low middling, 48s; peas, 57s. Salvador: fair greenish, 
548 6d; medium, 49s 6d; smalls, 42s; peaberry, 57s. Santos, 
quay terms, 38s 6d to 40s. Washed Dumont, Maragogipe, 89s 6d 
to gos 6d. Washed Dumont: smalls to bold, 398 6d to 478 6d 
peas, 438 6d to 58s; unwashed ditto, on quay terms, small to bold, 
348 to 38s. The market for future delivery has been irregular, but 
with dealings of fair extent. March sold, 30s rogd, 318 14d, 
30s 44d, and 31s 44d; May, 31s 14d, 31s 9d, 30s 104d, and 31s 10§d; 
September, 32s 14d, 32s je. 31s 104d, and 32s gd; December, 
328 6d, 338 19d, 32s od, and 33s 3d. 


1905. 
Tons. 
17,070 
17,330 


1904, 
Tons.. 
16,970 
17,970 
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Imports and deliveries of coffee into London since January Ist 
to 26th ult., with stock — latter date :— 
1907. 





1906. 1905. 1904. 
Tons. Tons. Tons. Tons, 
Imported.......... 2,170 .. 2,200 .. 3,000 .. 5,510 
Delivered, home use 1,170 .. 1,200 .. 1,250 .. 1,600 
* export .. 1,260 .. 2,270 .. 2820 .. 2,200 
8 pasecsianvtania 900 .. 21,900 .. 34,080 .. 32,140 
Santos COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


Jan. 31. Feb. 1. 


10 30| 2 30 |10 30/2 30 


a.m. | p.m. |a.m. {p.m. 











Jan. 28. 


Jan. 26. Jan. 29. Jan. 30. 


1030) 1 0 |10 30, 2 30/10 30) 2 30 |10 30| 2 30 
a.m. | p.m. |a.m. | p.m.| 8-m, 


Te ale als dle dle aie dled |e a 
Jan. {29 103]29 10429104]. 
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May. |31 C |31 0 (31 3 [31 6 [31 




















14/30 6 |30 103/31 0 |31 0 
30 4% 74\31 14/31 13/31 14/31 3 

3 {31 © (30 104/31 14/31 '74)31 74/31 74/31 9 
July. |31 74/31 6 |31 9 32 0 /31 9 {31 43/31 31 74/32 14/32 mils 7 32 1 
Sept. |32 0 /31 101/32 14/32 6 |32 14/31 104/31 104/32 1 = 7 is2 74|32 74/32 7: 
Dec. |32 44'32 44152 6 3210/32 7132 4+/352 32 6 133 0 133 0 133 0 133 14 


Contracts for 68,750 bags Santus coffee registered during the 

week. 
COCOA.—Supplies offered at Tuesday’s auctions were on a 
moderate scale, and passed off very quietly, prices showing weak- 
ness, and slight irregularity. 1,126 bags Ceylon were partly dis- 
posed of : fair bold reddish, 80s to 83s; low middling, 76s to 78s; 
native, 71s9d. 18 bags Jamaica, dark fermented, 82s to 83s. 125 
bags Bahia were partly sold, at 83s to 84s; and 112 bags Java, 
68s 6d to 75s. 64 bags Trinidad, 10 bags Dominica, 317 bags 
Guayaquil, tuo bags Caracas, 74 bags Costa Rica, and 1,047 bags 
African all bought in. Privately 300 bags Guayaquil-Caraquez 
sold, 84s 6d; and 100 bags clayed Caracas, at 94s. 

TEA.—The quantity of Indian auctioned during the veek 
amounted to 34 000 packages. With generally sustained competi- 
tion prices ruled steady for most grades. Pekoe, common to good, 
sold, 64d to 1s 03d; broken ditto, 63d to 1s 14d; extra fine, 
1s 73d; pekoe souchong, 53d to 84d ; orange pekoe, 63d to 1s 14d ; 
and broken orange, 7$d to 1s 24d. Some 23,000 packages Ceylon 
were catalogued, and experienced a steady sale, a fairly good demand 
prevailing. Pekoe, common to fair quality, sold, 63d to od ; broken, 
74d to 93d; good, rogd to 114d; pekce souchong, 63d to 74d; 
orange pekoe, 7d to 1s 1d; and broken orange pekoe, 73d to 11d ; 
good to fine, 1s to 1s 43d perlb. 1,260 packages China were 
offered, and bought in. 2,850 packages Java sold with fair com- 
petition at steady rates. Pekoe, 53d to 8d; broken ditto, 44d to 
83d ; pekoe souchong, 53d to 63d; orange pekoe, 7d to 1s ofd; 
and broken orange 74d to 93d. 1,967 packages China green, gun- 
powder, sold 63d to 1s 2d; Chum-Mee, 11d to 1s 44d ; Foong- 
Mee, od to 1s 1d ; Sow-Mee, 6d to 1s 1d ; and young Hyson, 39d 
to 73d per lb. 

RICE. —Burma cargoes were again held for full prices. 

TAPIOCA was in small supply at public sale. 20 bags flake and 
80 bags medium pearl offered taile’' to sell. 

8AGO.—67 bags small bought in. 

ARROWROOT.—100 barrels St Vincent were cata.ogued, and 
partly sold at 2§d, and 32 barrels, without reserve, went at 2d to 





23d per Ib. 









BLACK PEPPER.—Market proved generally quiet during the 
week, though steady. Fair Singapore, on spot, quoted 54d, and to 
arrive, on c.f. and i, terms, 48d for February-April, No supplies 
were offered at public sale. 

WHITE PEPPER quiet, but recent prices were upheld. Fair 
Singapore, on spot, 6gd, and February-April, on c.f. and i. terms, 
oad In auction, 293 bags Singapore and 10 bags Penang were 
offered and withdrawn. 

CLOVES firm. Zanzibar, January-March, sold, 74d to 734d; 
March-May, 7}d to 7yd; and June-August, 7d to 73d. At 
pubiic sale, 350 bales Zanzibar and 90 bags Amboyna retired. 
7 bags Seychelles sold, 7d to od per Ib. 

PIMENTO.—176 bags catalogued were taken out. 

CHILLIES.—g9 bales Zanzibar and 312 bags Mombassa were 
boughtin. 14 bags yellow cherry sold, 27s. 

NUTMEGS.—318 packages Eastern offered, and a fair part sold, 
80's, 11d ; defective, 5d to 74d per Ib. 

MACE.— West Indiasold, 1s 6d, and Eastern, broken, 1s 4d per Ib. 

GINGER.—Cochin met a quiet demand. 723 packages were 
Offered and partly sold : medium and small limed native cut, 44s; 
mouldy, 41s ; brown rough, slightly wormy, 32s 6d; and common 
rough, wormy, 30s per cwt. 40 bags Japan limed taken out. 

FRUIT.—The market ruled steady, business, however, being 
quiet. Quotations are nominal for currants, as most dealers are 
engaged in stock-taking. Provincial (bags), 24s 6d to 25s; 
quarter cases, 26s 6d to 27s; Amalias, 27s 6d to 28s; Patras, 
28s 6d to 30s; Gulf, 29s to 31s; and Vostizza, 31s upwards. 
Valencias and other sorts call for no fresh notice. 

JUTE declined heavily in the early part of the week on pressure 
to sell and lower cables from Calcutta, but improved later, owing 
to buyers being decidedly more prominent. Native first marks, 
February-March, sold £23 128 6d to £22 7s 6d, and {22 15s; and 
J.G., lightning circle, D to E group, February-March, {19 5s, 
£18 10s, and {19 2s 6d, c.f. and i. 

HEMP.—A slow demand was again experienced for Manila des- 
Criptions, and values in some cases ruled slightly lower for near 
Positions; distant, however, being fairly steady. Fair current, 
Spot, sold £41 15s; ditto, May-July, hes 5s; superior seconds, 

49 158; good seconds, £39 15s; fair seconds, £39 58; and good 

rown, £38 15s. New Zealand quiet andeasier. Fair, November- 
January, and also January-March, sold £37 to £36 tos, c.f. and i. 
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SHELLAC.—The consumptive demand remained very quiet 
during the week, and only a small business resulted on the basis 
of 212s to 213s for fair T.N. Futures remained.quiet. March sold 
209s and April delivery z1os. Gambier steady, though quiet. 
February-April, 17s 74d, c.f. and i., delivered weights, London or 
Continent. 

INDIA-RUBBER quiet. Fine hard Para, on spot, 5s 2d. 

QUININE proved slow. Spot, 93d, value. 

INDIGO.—At periodical auctions 400 chests were offered, and 
some 210 sold, Bengals being 2d per lb higher than October sales, 
and Kurpahs par. 64 serons Guatemala sold at 1d to 2d per Ib 
advance. 

IVORY.—At public sales this week billiard ball centres reached 
the record high price of £180 per cwt. 

DRUGS.—At public sale beeswax sold quietly for East Indian. 
Zanzibar steady. Dark greyish, £6 7s 6d; drossy balls, £5 7s 6d 
to £5 tos. Madagascar slow. Egyptian firm. Even greyish, 
£6 15s. Cardamons in good request, inferior qualities advancing. 
Good bold palish, 2s 7d; bold palish, 1s 10d to 1s 11d; medium 
and bold palish, 1s 7d to 1s 9d; seeds, 2s to 2s 1d. Senna, small 
and medium greenish, 23d to 3d; ordinary, 2d to 24d; common, 
14d to 13d. Seedlac, Kurachi, reddish and specky, {9 to £9 Ios. 
Gum benjamin weak. Sumatra, good aimondy, £7 15s ; fair ditto, 
£6 15s to £7; middling, £5 15s. Gamboge, middling blocky pipe, 
£15 15s. Cape produce: Aloes rather firmer. Hard bright, 30s 
to 31s. Bucha leaves rather easier. Short greenish, 94d to 10d ; 
short yellow stalky, part oval, 74d. 

METALS.—Copper: After exhibiting steadiness, the standard 
market declined on Tuesday through profit-taking, mainly occa- 
sioned by American reports, while irregularity and influential 
buying characterised proceedings. Cash warrants closed at 
£106 7s 6d; three months, £107 12s 6d, dealings being on an active 
scale. No material change occurred until Thursday’s afternoon 
meeting, when values declined 5s since the morning’s close, 
Standard, spot, settling down at £106 5s; three months, £107 5s. 
Electrolytic tully maintains its value. Lake Superior quoted 
£116 to £120, c.i.f., London and Liverpocl. Tin: Eastern ease 
led to some selling pressure on Monday, while the market was 
also adversely affected by Dutch operations pending an 
approaching Banca _ sale, the result of which was made 
known by the middle of the week. The average price 
ruled equivalent to about £186 15s laid down in Holland. 
Aggressive selling was, however, followed by liberal 
purchases on continental and American account. After fluctuating 
in a downward direction, with £189 5s registered for cash and three 
months at one time during the middle of the week, these dates 
finally left off at £190 and £189 15s respectively, Touching {191 
on Thursday, values relapsed, but rallied (due to firmnessin the 
East and anticipations of renewed American purchases). At the 
final close spot Straits was fixed at {190 12s 6d; three months, 
£190 tos; Mount Bischoff, {191 to {191 10s. Lead easier. English, 
£19 17s 6d to £20; foreign, prompt, £19 138 9d to £19 158. 
Spelter inactive. Ordinary brands, £26 15sto £27 per ton prompt ; 
and £26 15s forward. Iron has been a very irregular market this 
week, mainly through perplexing reports from America. 

_OILS.—Linseed quiet, without much change in prices. Spot, in 
pipes, £22; barrels, £22 5s ; February-April, £22 5s; May-August, 
£21 10s; Hull, naked, spot, and to December, £20 10s; February- 
April, £20 5s; May-August, {20 2s 6d. Stock in public ware- 
houses in London, January 26th, 1,159 tons. Rape firm. Brown, 
naked, spot, £29. English refined, casks, spot, £31 10s. Jamba, 
spot, £28. Ravison, £27 10s. Cotton stronger. Crude, spot, 
£24 58; February-April, £24 10s; May-August, £24 10s ; refined, 
spot, £25 to £26 ros, according to make and package ; Hull, naked 
refined, spot, £24 2s 6d; crude, spot, £22 10s. Cocoanut—Cevlon; 
spot, £40; January-March, £39 12s 6d, c.i.f.; Cochin, spot, £44 ; 
January-March, £41 15s; March-May, £40 17s 6d, c.i.t. Stock, 
all kinds, in London January 31st, 159 net tons; afloat from Cochin 
and Ceylon, per last advices, 400 tons net. Palm—Lagos, £34 10s 
to £35. Olive—Levant, £40 to £42. 

TURPENTINE very firmly held. American spirit, on spot, sellers, 
at 52s; and January-April, 52s 6d per cwt. Stocks at public 
wharves week ending January 26th: American, 16,100 barrels, 
against 20,835 barrels ; French, 1,320 barrels, against 1,109 barrels 
in 1906. Landing, nil, against 2,161 barrels. On passage, 5,000 
barrels, against 1,200 barrels. Total visible London supply, 22,420 
barrels, against 25,305 barrels. Delivered during the above period, 
1,055 barrels, against 1,271 barrels. Delivered since January tst, 
4,322 barrels, against 4,833 barrels at same time last year. 
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ROSIN maintained. Common strained, on spot and to arrive, 
10s od per cwt. 

PETROLEUM unchanged. American, 6jd to 6jd; water white, 
73d to 7id; Russian, 64a to 6gd per galion, on spot. 

LINSEED.— Market has been steady, business, however, moving 
slowly. Londgn, Calcutta, spot, 448; on passage, 438 9d to 42s od; 
jersey’. 2s od; lengary-Debreatn. 42s 3d; oe, oo 41s. 

ull, La Bi lata, spot, 42s 6d ; on passage, 42s 6d to 40s ember- 
janpar ary, 398 9d; January-February, 39s 3d. To Continent : 

bay, January-February, 42s 9d; Calcutta, January-February, 


Al 42s 6d ; La Plata, January-February, 39s 3d. Imported into London 


this; week 2,475 Quarters, and since January Ist 26,040 quarters. 
Quantity on passage from East Indies, including cable advices, 
174,000.quarters, against 170,000 quarters last year. 

RAPESEED, after relapsing, improved. Brown Calcutta, March- 
April, 41s 9d; April-June, 41s 6d; Ferozepore, February-March 
and; March- -April, 42s 6d, old terms. Yellow Guzerat, March-April, 

; brown Cawnpore, March-May, 43s 3d, old terms. 

COTTONSEED declined a little, but subsequently improved. 


Commercial Times.—Wheeklp Price Current. 
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rege ex warehouse, £7 38 9d; January, £7 38s 9d; February 
£7 38 94; March, £7 5s. Hull, ‘spot, £7 28 6d; on passage, 
£7 1s 3d; January, £7 1s 3d; February- March, £7 3s gd. Cargoes, 
February, £7 7s 6d; March, £7 8s gd. Bombay, spot, £6 2s 6d ; 
on passage, £6, £5 17s 6d. Imports since January 1st 7,700 tons, 
against 5,270 tons last year. 

TALLOW.—The market ruled firm during the week, and prices 
have hardened. At Wednesday’s auctions 777 casks were offered, 
and 465 found buyers, prices showing an average rise of 1s per cwt: 
Australian mutton : fine, 39s 6d ; fair to good, 37s 6d to 38s 3d ; dull 
to dark, 35s to 36s. Beet: fine, 378 ; fair to good, 35s 6d to 358 9d ; 
dark to dull, 34s 6d to 35s 6d; sweet, 37s 6d. Market letter is 
1s 6d dearer for tallow, and 1s stuff. Town, 35s 9d; melted stuff, 


248 6d per cwt. 
POSTSCRIPT Friday Evening. 
SUGAR.—Home refined quiet, unchanged. Cane sales dull. 
1,758 bags Demerara crystallised, partly sold, low middling to good 
yellow, 16s 6d to 17s 3d. 440 bags ditto syrups bought in. German 
(Continued on page 232.) 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 


LONDON, Fapay. | DRUG: 


; | Iron, per 
WROOT-perlb s a da | Senna 0 
rca 0 %& 34 DYE f bg &c.— 
1 3, = China ‘ 60 
Japan, per cwt.... 
Safflower, 00125 
|Parmerie, Bengal". 


e 
so +m 
BR oe 


CSCCoCo CAaccOo Co NE 


steel f 


Bish io 


Fustic, i en 5) 
AaMaica .... 
Gus ; 8 


so 
cco &BSaBcCo 


uty 1dd per 


See . 


Sa earns 


SWI © ACOAAQao cocococeoecescoe ooo7ocoeo 


Fear 


- 
- 
a 


j aimalca eeececccce | 
Red Sand 


Sapan Ceylon 730 

ELEPHANTS’ TEETH—per cwt | 

Soft 50lb. & upwards 0 

F —Newcrop, & 8 
r yon, c.i.f. 


RRERBS 


cocoy 4% S&KSSSS BSE 
BBS wo 
See 


oace CoC C OOOO COCOOT CoMCCeO 
os 


Van Pas 


ee 
& 


gdord to low md 40 

i a to fine .... 47 
Santos, fair to good 

see quay terms 34 


lb 1 
ae 0 


RUSS 


Provincial, new .. 
| Figs, Turkey, Layers, 


a 
wa 


Natural 

| Raisins, dty. 7s. per cwt— 
Valencia, ord. 37 
Selected,me? to ed 42 
Fine and choice 


| 


kad 

SAH Egos © coo 
-_ 

moe 

SS8ee & 


StooBue 


o 
5 
3 


Sultan: 40 
Oranges, “Val selected 22 


ordinary .. 7 
Lisbn&8.U_besdch 0 


iS 


Naples 


ooooLoy 
o°og 


> 


ps 

ocanlo 
a 
geo 


PROV VisiONS— 


20/0 


o 


Trish factories . 
Finnish 


ssee 2 cooocoooaccooooo 


Cosims BoBoRooSS3 
cooe]o Poneneeeseeness co wooo & 


etersburg 
Manila, fr 4 
N. foslend gos 
Nat ive stra, 

for shipnt Feb. 
' Cuir Yarn, gd. tv fine 20 

Common to fair .. 12 10 
he &Cow p. Ibs d 

Engli: 0 4 


420, 
fair 4C/0/0 0 
ene 0/0/ 


Aaanoacococoe 
Be 
~ 


Sarg 
=aoooocoo 


Iodine, oz. 

Potash, vide prib 

Chi orate, net 0 

usin .per ton 1a 

Bal. ae ieee ay 
-. 10) 

Soda Bicarb., per ton£7/5/0 


| Bacon, sn 
Limeric 





a 


s.. 
goo 
SO een e Pre 


feat) > gua 


OR Pree oe 





88 


tt 
co 


COoreoor 


Teel 


ee: 


Pork— 
Beef—. 


be pe 
en-"e 
~ 


2S 
BooumeB8S Lo woo cocoon 


7 s 
ee 
AQaowooocr 


&S coo 
Ss ¥ 
ss 
Ss 


a 
Sse COCCO rH OOMOOOOOF © 
sso 


0/0 
3/16/0 6180 | 
‘NDIA ROBB | 
6 2% 0 0 | 


oy 


oo 
onr~ 


Beer 
~~ 
he 
onw 
rere somee wore eww 
- 
MNYOAoOe Nor 


Roocor-orr- 
= 
enSeotHoSnwue oun, ou 


re 


i 


e 
oe 


& 
»Chira,frtofin 1 


CaTauwowace 
uticuartons 
woowSapooo 


- 9/150 = ' Coseimbuszar 


ton—(Con. 
Hoopes acai o 8 8S 8D 0 | Bengal atea 
N Nalirods 


Scotch p ron,cazh 0 9 


' 

| 

| pen: 0/0/0 
| Clevelan »cash.. 


He matite, 2 t month 74 3 
| Lead — Eng. »pig p.tor — 7 8 
80! 
eka ver pr. bottle nC vee | eee Milan 0 
ee 26/12/ Organ: 0 
n, Bie ingots. 282 10 iss iH | Trams, Milan, 3thirds 0 


4 Ps “English, ' Gheet, a 
0 | Antimony,Regulus «. 


is i 
| ofinerienn (Westra) 7/101 ls |SPIRITSRum,p pt el. du 
Linseed, La Plata 0 
aE 
ete a pe slolve 0 Leeward Is weet 
| ny Shaken brwn 
April-June .... 


SEPMEBASO, Lump— 
Butter—Austrin, aust 98 i. 17 
Canadian, finest . 0 
Dutch creameries.. 18 1900." 11 


Danish 332113 Soi Lob Ea pet. i 
Brittn: » Tolls dos.lb 11 4 | 


American ........ 45 
| Lard irish bladders 52 
Am ee a 
ican bas 
Do half-barrela 


ace 


20 6/15/0 | Safest Surdah, p to 18 


8 s 8 8 | SILE—(Con.)— ZEA—duty Sd per tp 


Congou— 
Common .......+06 
Medium to 


8 
° 0 
826 9/0/0 |China—Tsatl Supr 0 
a ae 2 
— G { Blue Elephant coos 15 

Kahing. 0 


oooon 
pe 
<=QAa 

a) a 


bot 
ad 


m 20/2/6| _ Re- 
19/17/6 O/0/C | Jay 


ocoococoococonooons 


zine-Mid to veut ron’ peccce 
Good 


to finest . 
Indian and Ceylon— 
Bkn. and Fannin.. 


Broken Pekoes— 


0, | SEICHS- Pepper white—per! 


ian ore fair Wile 0 
Bleck Bi 
Siam 


2 
meee MZ SOME og SrVeeo 


Ss 
c= 


+ 
COOSO COOCCOCOCOCOCOCCOOm 


oe 
~ 
ao 
on 
wo 


Cinnamon ~Wiaworived— Fi 
| Pekoe 


Com: 

Usefal m medium... 
ekoes— 

Common. . 
getiam useful... 


J oe oo. = 
xnoacgms 
er oFSa Qa SCasavue coo: 


md 


o a 
2>DO00000O CoO 
ppeenesseneeweer co 


% 
| 


Coo CO NHKOCO CO COHOrFO NONCOC” 


Ssoou 
J 
tas 

“% 


hin, cut 


TEMPER — Timber : Hewn 
Do onal rough. . Wood.-Dants 


Meme! fir, ie 72 
imber 80 


oa 


200 


o° 
ro 
Loomcocco 


Ss 


= t Ded 
e2=o aQoesceo 
ps 
Ro 


sss bnbeiiilisoanenaliealtiaperidaliin ——] ciiateicnnen-creressteaniiplmcanpniiamntenititisie 
2 + 


como Foo co Boe SSaBRE 
ocaonwoocooo a er 


ee 
ee 


S00 
os 

ot es 
segs 


O70/C | | ontitice pe r cwt.. 


& 


y ils 


Norw: rw 
Swedis good 
Common ....... 
Russian 
Canada, 1st pi 22 0 
janada, let pine.. 
2nd - 18 


| ma 80 to So OP 


Fine marks. . 


Demerara, proof . 
Ei. i Mlos -— Mauritius 
| Brandy.¢ rdut lls 4d 
y.duty No, Vn per D 


Ops rs G18 
poe; 


a 


Porm con 
Biiwesco 

pas 
GQanoronn © 


American 8) ruce.. 
Pitch Pine lanks 22 
Dntzc deck. 40ft.3in. 0/12/0 0/26/0 
Staves-Baltic, anaes 0230 0 
| New York pipe.... 37 10 4 
he pee 


uy r ib. 
| on, onan 


| Virgin ei 
mon tosemi-brit. 

) - Colory & at = 
| SALTPE" RE | Virginia s 
| Bengal, percwt .. 19 | mon tooumi-bei. 
sit ish, refined . oS o % 0 | _ Colory & gd. to fine 
HELLS— M.-o-P. perc | Kentucky leaf. Com- 

oR Anila bold arin 10/0/0 mon & middling 
10/0 : sO | Good and fine .... 

+ 6 12/0/0 | ‘Kentucky strips 

en 20/15/0 Common& midig. 

40 §/€/0 | Good and fine .... 

| BUGAR per cw ~ ae ‘e 2d, 98 | Columbian 
r cent. polarisation. | Java (cutting) . 

Brit. W. indie, syrups i. i ~- a purposes} 


eure gril % 
eae es 
| Jagge Ag ry, Cane 
| Manin, Ho! llo 


0 
| Argentine al a. 


0 
Natal 8 0 
ptian FUR isi . 


1895.. 16 
9 lst brand 1806... 16 
2 9% in bhds, 1899.. 0 

1904.. 8 


190: 7 
| Gere apirtta, Pe dy. ei 12 


eee 


Seu CAF MOAACADSO 
o ~Rocoocoooooo 
o Eh _ectrertenctacnin totes 





0 


COMmpQos —“g oe wo vue 


17 
7 


cacomeg Se 


nga material) 


oo 


dntne 


ee 
COKOCOCOCOCOKeAQ02 CO CoO CC Ca 
a ow a uo NU 


Dutch 

Manilla 
| Cigars, duty 6/perid 2 D 
| TURP’NTINE,p cwt S2 

| Englis ik. of 240 
we English rae : Sis 


ooooooco 


8 
1 
0 
1 
0 
1 
0 
0 
0 
0G 
0 
0 
2 
6 
0 
0 
0 
0 
6 
0 
3 
0 
2 
a 
Cc 


*fialt-bred Tages. 18 


Kent. it fleeces eee i 
South Down ewes 
and wethers .. 14 ¥ 
Leicester do .... 15 
Colonial—per Ib 8 4 
| Vie.—Scoured super 2 2 
Scoured 2 11g 
Scoured average : 9g 
Greasy avr. /.— 2 
N.B. W.. Scoured avr. 1 
8 Ai : ye avr. 
us, red ar x 
N.Z.. avr. 
“cape, seoured eed tapen 
Hiece average --- Li 
Natal—Seoured .; 


@ av ove 
Grossbreds—Gra.— 
Vic. good tosupr, : 
New Zealand fine... 
medium 

coarse .. 


> 
i 


| 
| 
| 
| 
| 


AQOGAWUUWDOH WHWDOOOOCOCOOCDOWAD 
ae 


oo 
COHOHOOUwWoOos eee 


-3 co4NNOoNN © 
ie 


ee 
SREB oxo: 
COOP cago Pucgyo 
ao et Pt 


POP D'+O9S 


on 
> 


4 : coal - eS 
SSEEE rr. SpSeutinm Baneszo 


E..1. 
| Beaah pee op #8 
Archangel a 8 


Onwr tl 


BeBe ofSo choooko 
acco cane CaA0o 


co 2 
_ Opies pemaeansies 


Boos 


pe 

















es BABS wee. b 
ARTES, SPU OS 








—— ae 
eel — ite 








February 2, 1907.1 THE ECONOMIST. 229 
London Stock Markets Price Current. 


BRITISH FUNDS, >. CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. [ RAILWAYS.—Con. 
“Div. Due.i Ss“ Name. lg Divs. ES 














& 
| Divs. | 3) Next | Name. ‘Closta| Onpr “BY SHARES AND Srocas. 
Name. a = Due. SU. I hee en esipettmeenemnenngeeneneeeee 






















































































































































































Quarterly Consols 247, red. 1923. -..) ¢ et? a Ja. ly.) ard | Pre 0 sen al) ame. : {yloeng ices 
Be Bd BB: at al de fant Gi of) Bonde * | bes 25 3 at tk ProrD.| Dose? -"7" 43] 90 & 10 9i7,$0 (Great Northern Pref ae 3 2b 
¥ 0 e ane! 5 eeeee se 
wns ae Ho a Xion, Do Gold 89 43| 91 93 sreeee § 
red. 1909 9 \Sydn (Ci Debs. 1894) . .|1919) 100° Sone 1°146,665; atp 23 
Do: z errnees weeaws 9 s Toronto Gly 0 of), Gen. Cons.|_ so 0505 = te “* “° Do 186 ae a 8 1685 Do be Be Aqua g is pd. B} hss 6s 
0, 1907 en | Loan Debs. .......+20+:-- ve ose sess 
gery oe Teen hand D oii | mare Harb bine Boat Be iis S Sig Nel 2. | Il \Chinesettiver 2'564'383 Highland, Ord. Con. 124, 
ns Stk, i9i8 97) & Westport (WZ) Harbour Ba.lisashioi 3 Loan, 1894 7 |106 7.| $300,000) Hull, Barnsley, &c., Shared 49 405 
Beat arom mg a, [Westar JoeDeels | gi Bogauaes ie, § Pease Lance # Yor Cone 
goss re ae: Oanada Gov. Inter- Be . ~~ * Redeemable by Drawings. A 1 Oct 36 an/n wee Do Gold .... 44| 934 ¢ 3'180°810) Do #1. tree, no div. 160 £2, 
ood, Bly» 1908. b ' .0| 98 NIAL & PROVINCIAL J*.J1y.| ;..|_-; |Golmbn,ex. $6 "| 424 31) 5.182810 DoDf- Lun Sa 64 
Abril Oct.:| Do Bonds: 1019.,) & loz & one TS ADI Oct| “frelm 1917| De Brn 2s) $7 58 2e0'282,Lon, Ohathars & Dor Ari 1g 
be -: ECURITIES. {A} “ 259,282 Lon. Ar! 
. | Egypt. Govt. Gtd. 3%...., $8100 VERNMEN J a Dan 18943 | SC 9 {42,884,615 Lond. & N.-W , Cons.}152, 
April Oct, . Geos Guars, 1808, 255,"..) 86-38 Pram. Dividends) ame. Gloane a Rese baat 1G, 3 | 8.405.578 Lond. & 8.-Western, Cons 168 Se 
Jan. July. .|Mauritius 3% Stock...... 96 92 Due. ame. 'Prices. (Ap! Oct Pes} v.Pref. 34 3010" 4,446,200 of. Con. og 4 
May Nov..'Transvaal Govt. g -Stk.| 973 & 3 am Ja. & July But © ol. Ina. % | Apl Oct! . .. | Do Ins. Stk. 34} 95 $7 | 4,446,200 ee n. Ord. pnnon' Se 
Fe Aug.. - (Turkish Gtd. 4%, 1 -103 5 entre a 87 |JneDec| PurlorDwg| DoStateDom44)101 3 | 1,660,580, ‘ bury, , Oons.. 2 
Quer “India Stock ved, 108 hock 345 ten 194 800;30. & July ee 14 0 |ADLOct| «. |. | Do Deira. 8) o3 -: eave nes tan Come... nn 
::| Do Stock 3%, 1 "Sei oe 00)My. & Nov\Can. Dom. Rly | °! | Dee. | Do 1884 ....8 ai 3,010,000 Metropolitan Dist. Ord....| 17 12 
peg BoPis Grates 22 bomen excl Beyer ast UP UM  | | Rommaa|of an Ma a el 
vs : Do fee, isi 4 il a Jly.| Be ‘ : ; North British Ord. Pref.:(] 74 43 
Feb. Aug.. tale of an 34 96130 _ 2,087,721 Ja. & July 1C! 3 |Ja. Jly.| PurjorDwg| Do Monoply 4 | 514 13) 8,353,285) 
ne - 4,366,415 38. & July| Do Inve. 1010 & 49 61 '10,775,770| Do Ordinary ............ 8 
" 909-34 34):CO 1 ly.| PurlorDwg| Do Fdg. 5 | 48 61 i 
CORPORATION STOCKS. |, 72500 ne, & Dee Dodotnse Ge S100 1 Va. Sy.) Purorwe Do Rly. oan ¢ any 14006 ty Nest bone os Gonsole re 
(United Kingdom.) a. & July : Oi 3 |Ja. Jly.\none = H i. 3,494,650! North Stafford., Con...... 
i a i, (59517, 600) 8. & July! DoIns.1910-36 4 102 3 (Ja. Jly. ee 95 96 | 524,887;Rhymney ............... {182 7 
eden OE we Zits PaMRaAD Oe |Bo tas BLE Me tr]. (aot Repennes |e fe | Eaves rat Od wt 
1 : ' . y 101 3 (Ja. Jly.| .. | *Dec. |ItalianIrr.gtd6 | : iy: 119 21 
2, Metrop. WaterBd..B,1954 5 | 955 4 400\Ap. & Oct.|Cape 17 dgs .. ith as . 3,846,300 Do Df until67ispd. 
ec See Ot | Reamaee hel Beige Bt co Halt Lage esate se oad 
gssee snes . . & De 23 "<> 4/102 4 \IneDec|.. | .. m ......5 (2002 ta}_ 5 ro so ss 
7,961,855, Do 247 1919-49... 2... 77 78 300\ Ine. & Dec} Do 1917-25 .. 4 s | oot pO" Bteriing 4 a 
ss Behe 1920 .. a 75 77 {2,109,151 aoe 3 eee Do ines. 1988 3 bn : reste o “ ak Lings Leasep at Fixep Rents. 
One, cr Lantos ticks” 2 e BeelAp. & Oct. Do Cons. Ins. 4 |102 4 Series .. 6 |1024 3 Name. __ (Leasing Cos.{Ol Pres 
1800 OT wee Car eT 3 78 $0 urehoer Ja, & Juiy| Do Con, Ins. 34 = A eb Ang Bate es BS snuiier’s oat i Birkenhead .........-.. L&NW&GW)117 iS 
Deb. Stock, 1923 ...... 3 | $2 96 |7,580,018)Feb.& Aug) Do | do. 3 | oF oe Dsl ‘i Sept. |Mex.In:.Cons London and Biackwali/@t. 127 29 
000) Belfast, 1935 ............ 34/100 1 |1,076,100|/Feb. & Aug|Ceylon Inscbd Pp a... 5 | St4 23 44% Pref. ccs 126 28 
tae oa Bingham Corp. 1946. 3408 6 Hane pari ecb.& AngiJamaics, Ties & (05 iy.| PurlorDwe| Dols. Gans, § [102 s)|Nottm. & Grant. #. &¢./at. Nordia.Ii17 18 
tees Do 1606.22 Bi 76 Me | AG700SR, & July Manitobe Tend 6 2 ¢ Wa. Hy.) |. |Nlergua. 18864 | 75 77 
S509 Blackvur sd 180".:§| 8 0 Pee'700 Mar.&ep|Natal 1919; 44:08 & |Fb-Aug| PurlorDwa Do 1886 ..:. 5 | 86 88 
wags Brno OPE S| tea Net) Wotan ass Ss $ (An Oe [| Bo Bond 34:0 2 eas 
Lali Brine nts Sack Rtaganee eed, fern S42 Us Sx, Purlbenipeceae b| P “3 hs & 
aolironahen ae i : iy|Nwfdind, 1901 $f] 92 94 pinone| . 4 G7 
1.199,200) Cardiff Stock, 1836 «..... 34) 99161 TE aye. Fo yt Tarsae Shel 3 (May Nv] 1d |proi’s| Do ead +. 3 | 62 65 o 97 
000\Cheltenham, 1971 ...... 3 | 85 87 |, 320,000Ja. & July n. ~ Cons. RE. 1 
1,18 00|Gro oydon Corp. - 1940-60 .. 3 | 86 88 7.200,600,5a. & JulyNew 6. Wales, | log rir. _ Bonds P + | 75 nee *s 
en Gg aah BB  Rameage, Tuy Bo fae Sat Glare) -- | Jem | Boa 31h ae 
614,258! Hastings, 1915-54........ 3| 86 e8 |} 7 a Inseribed 106 1 - | Dos Rentes 4 | 73 72 33 38 
1,190,016 Huddersfield, 1920-40... 3 87 89 ae niet Be te as ay Nv| “15 “Aa .| Dolftie. ly | 79 81 14 8 
500,000 Hull Corp. Stock........ Sto 3 SP ae Jul N.Zeaind. 1 103 5 \JneDec| .. Do'ranscau. | 65 67 7S 
780, 8 Corp. Stock, 1927 24) 75 7 | 26,30040. & July NZ 5 Gul Grey. | 2 Abril | Do Bonds. 3) | 66 69 126 28 
Tee Oost do 2222 8] SSt | aptptooa Aly. ae Nov| Do Inse ik: & 1207" 8 |Apl Oct| :< | Jume | Do Dvinak & 3 oe 
1,256,908) Leicester, 1934 ......... . 3 99101 J yes 1 Do Oo... Balt 1 Vitebsk... ‘ 75 79 hes oe 
6,391,088! Liver | Corp, Btock .. 35108 & [Aetterae. £ Oe do SH | oceety. |. Bec. gan uta :22 8 [108 nz Be 
anchester o. oe . _ 
‘ma Middlesbrough. i cd 98100 oat. so (Prev) wa et ct * Sule |S si 08 143 50 
} weastle, cooe OB) FUIVL | ann eenit. & Tmtci M1100” a 
ites redeonaie "Mate oe | waeaae Zoe Bodeig aid |S, ne.» ee 
Peers Nottingham Red ibs. 3 | 87 88 eea.00 Sn. & July | Do 1998-*---- 4 1101 3 |FO.Aug| :: |P.orD. Do 1688 120 2 
Ee ie pmouth 3) oiee 00 Mar far. & Sep Bis. 18544 1102 4 1A iOct|_°: |BrorD:| Do Gon. iddé 3 | 9: 98 | 1,306,2301Lo 116 12 
486-7101 Reading Corp, Blocks; 3 pei | Sortaaolap. & Oce| Do na "1997 5 | 85 67 |F.Augi Dwg} 1800 cee x02 4 | Sisaz670|Lond., Chat, &c., ib, 4iize 26 
5 - 7 
$08 $26 Southampton Cor 1915-45 23| 80 82 iaasis00|Ja- & JnlyQueens and, ic: 2 Apl Get} 4 | *July (Turkish, 969,674 Do. . readuscaqeaagey ‘ % 
RT ee ee isisck Shel os 2,927,900/Ja. & July| Do In. 1915: 4 |102 4 re 1015 22 1 oe 3} 94 96 
728,947|Swansea Co . Stock ie 3 000 Ja. & July| Do Ins.. 1924 4 |166 @ |AplOct!1 |*Jule| Do ET 3h pe 3 5S i gecees Se 
serranel pet am, - $1 8 ff Ieeieoss'Sa. & July| Dolns.it 98 $9 |MarSep| , | Aug. | Do Priority 4 .._.. | 1110,452\Lond. & B.-West, A .... 3] 3 9 
ak 472|_ D0 1945.......0--0c0.s sai 3 | 12% BARGE a & July) Bolns 180630 oo, OL Jan 37 vo | se | Bo Tan bad « | 88:06, 15,105,981], Do oor fb 5) $2 
SW eee rel Gor. + 34/100 2 Nees Ja, ECR ae a: > | 2 eee “a ck, Uruguay Bas. 3 702 u 5601-378|Metropolitan .......... 97 99 
1 ‘PunPr! Do 1896 ....5 | 93 4) . 330,214 Do..........-.-.00- oe OHS 
Pees te Samp Duty. ; | 240,000/3a. & July| Doteiriasi:: § [200 8 ea. urichase |Veneguela N. 1,211, zi 6 Metropolitan Dist. .... 6 |14 3% 
2.202,576|Bristo] ...........00..0. 101 3 700) 3 & Jal Do1907.1016.. 4 | 99102 | Cons. Debt. 3 | 465 71! BB oaasecsceencsenecers oe 
2,341,250| Leeds, Debs., 1927... : FOE TO ee tet EO | Dota 101. 3 eee ,512|Mi and ios 77 7 
1 Do 197 ovis: See Eee eee oct Ooo iesé 4c S| _* The draw ngs are yearly in the case {15 -617,326)North British . $9 
1,576,66| Leicester, 1919-44"... ... 3 | 84 See ee Ap. & Oct.| Do Ins., 1924 4 106 8 | of stocks to which asterisks are prefixed. '23,148,03C orth-Ea tern .. 2s 
a eraoer “eee eckcesedanse @ v4 a 517° ie &July| Do do 1939 34/100 ~ To almost all other goon wheve there are sian uae Londen. - wee 
“joes 2220700. 839,500|Ja. & July| Do do 1916-26 3 | 86; 7;| drawings they are half- | % Ponet "8 hia 16 
3,568,628, Sheffield, 1925 °° <°°.°: w25 3 | 1 Te Jute! Do utter ware 3 | Sob 24 ¢ Suinieemiteanmeanaaieh 1 {21,690| Rhymney Perpet. ----.. ¢ [12 14 
2,923, a. & July; Tasmania, 1908 4 |100 3 | Rica debt since Oct., 1901, and by the "342,440 Do do 142 44 
5,456,500\Ja. & July; DoIns.1920-40 34) £8; 93/ terms of the last arrangement the bond- | “4oo'¢66| Do i SICl 
CORPORATION BONDS. 1,000,000 Ja. & July| Do Ins. 1000-40 & § | holders revert to their original ten 1,526,258'Taff Vale 87 88 
(Colonial and Foreign.) ieee Mar. & Sep omeee Rall and are now entitled to in at t 
aes 550,700)Ja. & July ry in. 81 4 91100; rate of 5 per cent. GUARANTEED SHARES AND Stocks 
Name. | rr §67,100/Ap. & Oct. n.’ 82-3... 4 3 nian Cons. Guar. 4 126 le 
— sc Tot F (eastis0oJa. & duly| Do Inve. Bek: ¢ EsLOCSIEYREIGN STOCKS, BONDS, &o. 2388. Foren Br dee ey ennens ¢ file 38 
3 Alexandria (C.of)Ster!.47 boke' ty at 2 5,432, 500|Ap. & Do Insc. Stk. 4/100 3 Te Ia eC Gia. 108 10 
oo (ity ofh 8% Bebe,  |4,000,000| Ap: & Oet:| Do Inse. Stk. 4 5 Cas | ae Glaag. & West vita... ¢ |iis 17 
6 lancet BS sci Ba Bie 117106 & |&000.ooviga. & Fly, Do ing 12h § 200 | Divs. |- #3 | | Next | Name. xiGigens 1,066,085/Great Central ist Pref. 44121 25 
Res tnedcnccdiesds 1936108 19 pogo Ja. & July | Do 1923...... 9920C iW ae 478.031 ae’ Ras Rest Ghee. eiis 1 
4 |Bloemfontein(C.of 4% Ins. a.8th. 1954) 9 96 |9"107'000lJa. & Tuly! DolIns.1911-26 4 |100 2 Ja. aa -. | Dwegs. ArgentineNatl, A meahe 366° % oer tease alice 2 
wily atts Deb gage 10608 6 |, SBS Ect) Do doiesl 4 lich, $ a. J AustBilverRtt §| srico-) 3435-740|@t. Northern Perp. Géd. 4 ae 48 
4)|B. Ayres (Ct i of) Bonds tics: * 1199 % | Te0'000My & Nov.| Do do 1916-36 $4| 87: 8:[May Nv: |<: | Do Paper 3] a 7,610,878). Western Rent hg. § 1146 
3 Sope forn Gach Ins, = 1953|100 2 3,750,000! My. nie.) De Do 1918-35 .. 3 81 88 pt Set ‘a ee es: * 97 99 2306, Sanches god Ye  @ lito ot 
sloeteser nga bic A S0M (eumanode ely! Bola: 31S i | TT fei gaater 8 26 3 | SSAC London, Beeetcad shes a 
urc y and tn oe ee a 
$,iGeristn'atC.00) Stee, coors ; | 21 IPOREIGN STOCKS, BONDS, a v= | ss | DO rate | aiyagsl Tor sal Lon & B-Woone Gta, 4118 20 
rm Po 3% CBonds of 1887.22... ~S is 4 (Coupons payable in London.) poet its 4 23 | 84 8 350,000 a, = ant Charge a 107 9 
mds of 190t .......... ¢ “Bie Ket > ee . bse 40 oe 
§ [Dunedin (C. of) 5% Cons, Bds.|190g{100 2 | Div. |35| Next/ Name,» Closng 96 37 | 1,250,000) Do Perpetual Gtd..... ¢ | 69 74 
4 ban (Boro’ of) Ins. Stk. 19|51-3} 98:00 e f& i Dra Oct } 85 87 7e08'775|North Brit. Con. *: FF a7 20 
4 ae Lenten rp. Ins. Stk.|1954) 90 68 n. Dec) == Nov. apne Ss 2444129 Do Uon. No.1 - ome * @hus 7 
4 |Greymth (N.Z.) Har. Bd. Gtd.|1925)1C1 3 3s in, 81 .. o- +. (Ortriy.| .. | es | Do........06 129 #466'9031 N.- ee “alin 2 
4 |Hamilton (Gity of}, Debs. ... |1sse|1c2 .| | Sept. | Do 1884 .... 5 | 98: | M66, 905, N.“Eeatorn Cone, Guar, ; € }132 2 
neta Te MED Insc ess «| 925 34 "| S| Dee | DONLEY 5 | ca:oc % $8! 10,000 |8.-HastiRd Ans}el 275 83 
6 ton (N.Z.) Harbour} Ba. ieeoitis 18 ~s Bept. | Doint.Gold | 984,300! Do Consolidated Gtd. 41126 28 
; eee Dobe adie’ ae 1921101 3 SR DoStri Bas. 44) 95 37 fRavennaee Susans wa on yun Dascae 
4 Melbourne (City of}, Deben- 20-2)101 3 ed a au 5 Rig mj Name. == Gloang OF BACH SEPARATE YEAR. 
6 | Melbourn Harb. Trust Com,| 5 |P.orD.|Fundg. Loan ee a 
aiaresaraaanetl 19]08-9|100 2 Gold Bonds 6 | .. .. Be S| ek cclnecry Sees «:.......... Fae 
8 do do. :‘igi|é-2ijico 2 «- | «. |Bly.Guar.Res4 | 915° oe 2 | Sena ieey Fee seas 
Seiten ashlee 4 | 7° | Do bawsais 6 | 68 69 { snare? fica, 6 | 3879.885|caledonian, ‘Bret. Bio. i ¢ fie 16 
& |Mexico (0. of) 8% Bterl, Loan| * {160 2 Sulspd |B.Ayres Wer. 672,010) | 733 Al Bee Be ee 
5 |Montevid eo (City of) Red. Bds.| . 28 91 S'’ply & Dge 5 |10C 1 or : i dl Sea" po 
3 |Mon (0. off Berm erm. Deb. . 8% 86 Brasil n Gold | | og | soos oldoc*\ 1.058208 Do Can is 
S hapler fiarfoue Bonds ae 6 Sq || pores Loan 6 S| nae 79 8: | 1,300,760! Furness é 
ar } 1] teeeee is “a 6 ‘ 
6 |New: arb. Ba.....|1909|101 3 * || Do 1888 ., 20 32 } 1,330,000 Pref. 2s 
§ Ome prbour Board, 100. Tees 'B ]| Boveotaines | | See'boolwarnese, Oon, Ord. <7.7-21"| eef'| Lssson| Do Bret, No Beane. ie 
8 | Be Oom Boule. 222.2222. 90108. 7 "hallway = 8 | 98 $@ Sitar an\Glagew'& BW. Bret. Ord 65 64 | 1/100, 000/Great Geniral, Bid. "--"” 
6 (Port Louis.............. ..| {lez 3 Do 166 ;--- 5 | 06 51 )6097,000|, Do Def. Ord... -;---| 38.38;) LOGOO0) . DOI «+ £ 
Sey Quepes (Oily of) Cons. Reg) |, 2 | Nov Bulgarian, 8 lice 4a a eonte 2 2 1 600.000) ‘Do 16%6 
éacese ° es ov. ta 115,362,886,Great Eastern Ord......... } Se . 
s % pa. ard, Tas, so, 943 53. ‘| Bonds .... 6 106 2 | 1,065,664;Great North of Scotland ..! 65 66 }'1,380,000| Do Coa -- oy 











= ee ee oe ee oe oe oe 
a ————— 


230 THE ECONOMIST. _—‘i[ 


es ee 


[February 2, 1907. 


EIS ORR ARP AEE SS 


2, Taff Vale Pref. Sto 


RAILWAYS. 
2REVERENCE SHARES AND STOCKS, WITH 
Divipsnps Contingent On THE PROFITS 

OP BACH SEPARATE YBAR. 


RAILWAYS. 


Present | 


AMERICAN SHARES AND Bonps 
' 'd Cloeng |PE- Ame Amt. Name. 


v1 osng N 
Poms Amount.) — —_— 8 Prices. 


EEE 


co ae 
67,607 AlabanaG 8. A. a ib 
156,600! B Ordin i 
805,200 Atlan. 1st Leased Lines| 


1 Ajshteee, Topeka, &c.'100 
114199530) 0 Pref. 
ieliere| Baltimore and Ohio . 
% Prf. Stock. . “100 
e and Ohio 309 


74,400, ne Prefe 
1343" 700: ‘Cleve. & Pittsbg. Gtd. 79,10 
wisi tse 34103 5 arene] Po ee Pater Cm. Stk. 100 
1,204, i aan 
renee 
768 


000; 4% ‘ 
60,000, & Nashville 100 
47,844,100| Mexican Oenteal, L. .. 100 
56,100,300/Missouri, Kan. & Texas 100 
30,063,600! National of Mexico Pf. 100 
1 - Yorn Cen. Div ev. 

| in London 4s 14d... 
58,113,982 New York, Ont., &. . “10 
(66,000,000 Norfulk & Westn. Com. 100 
23,000,000! Do Aajust. Pref., 
Northern Pacific 
1482000 Penns: arirenie 
”G 


aaeapey 
ROLES RRS SESS 
3 


8 


35,043,333|N. Staffordshire Cons. . . 
993,090; Rhymney 
2,172, — 


» Preference 
719,1' Do Vest. Com 


SSRBSoarBRRERarI>n 


Seusee 


Ca. of Soul 200 |! 
— 1 350,000 ‘Southern Pacific . 
__ |1119900600) Southern Railway .. 


oar Oto 


Inpian RalLways. % 





Do Prefe 
“B” Deb. 
1,750,000 | Alab. ae’ ath, “1 Mt. Ha ‘1908! 
5,389,000 All pany Fe 
148185000 Atchsn, a TOP. ., San Fe 
Ge rt. Certs 
26,616,000 Do 100-yr. Adjust. 4 1995 


5 ee On Atlantic and Dan... 4 1948 
72,798,000 Balt. and Ohio Prior r 4 19s 


BS geeimeeee: & 28 
SBSBBako: a F 


Lien Bonds .. 
70,963,000: 


_ 
oe 
w 


20,000,000 Do Pitts. Lake Erie 4 
38,676,000 Cen. of N.J.,Gn. 


. 


22 
38 
132 3€ 
89 92 
105 12 
20 21 
22 


858,000 Chesa cake & 0 Ohio 
‘1939, 


F 
— 
Kee 
8 


38,575, 73,000] Det Gen. 
*9,800,000'Chic. & N. Ws' as 
‘Chic. Burl. & Quircy 


949; 


P. lst M 5 
1,300,000| Do Wisconsin and 
Minn. 1st. Mort. 5 


Do '1990|98 
8.916; 000.ohorado a. a 4) tad 


35 460,000! Den. & R. G. 18 


Mort. 
8,318,500, Do Imp. 
368,000 D eG H&M, Bas. 6 


& British Possessions. % 


Doll. -) teen aso 
£10 Ind., Ist. Mort. 5 1926 
000/11. Cen. Gold Bonds 3 11952 
Mo Gold Bonds .. 4 |1953: 
Do Louisville Div. 34/1963 
000!Kansas City Sterl. sls 


lst Mo 
000,000) Lake ahore & Mich, 3 
15,000,000 Lehi; 4 Valley 


* 000,000 


tT OD Lang I 
547,000 lane 
'p43'000 


BARE fe C8 643000 


521,000 
8,208,000 





S 
UBQoa 


5 
Goup Baa § 44}1992/106 13 





| Rental Trust Stock! .. | 


70 75 {19,658,000 Bt, Paul, Minn. an | 


RAILWAYS. 
Forrien Rattwars—Con, 
Name. 


| RAILWAYS. 
| AMERICAN STocKs—Con, 
\Red ted Cl Prs iPr. Am. | _ 


te | or wo. iS 
F7er 000 | Do Gon ak Trust ¢ ‘guess 600,000 10 mi av L).. 
0 Cons. Mor and Uruguay ( 21 s 
19,467,000 Penns 1. Oo. Ist. Me, 44! 9 {1,179, cu 0 Do Debenti 
ro Girard 1916 96 1¢0 ls 277500 1001 Monyee “Braatl) Deb. Des| 


15,998,000 Trat. G. 
2,363,000 Phi e Reok Bx. | nds, 
1947,103 7 |1,691,500/100 Moscow-Jaroslaw,, Z\ 91 94 


wr a ‘din, &c.G. Bds. as a 1¢ |2;909,000)1¢9 ene Wingee- Ry nek 
77 81 


232,000 Reading Co. & Phil. 
and ading Gid. 21,437 “enh Leas By 


1997 ©... 4 {19971100 2 

000'000 at Louis CME 4 (19001 $8 86 | an0'oe7] oo i whet 

f 8 | . 

6,000,000 8t. Louls Bde. 1stMt 7 1929 132 37 58.508 rred Ob: 
Bes! 10 Be ot = 


Mani. Cons. ‘hore 441933108 12 1,208 909 109 Do Ist More. pian 
ba conanelenne Antoni obdmn. 40,000) 1 
| Pass 4 loss) 97 89 | 40,000 
818,500 | Southern Pacific. . 92 94 
,546,000/Sth. Pacific ofCal.ist 
Cons. Mort. 6 (190) looks 14 
1,177,000'Southrn Rly. IstCon 5 |1994|114 33 
7,000,000 Term. Ral. Ags | 
Louis 50- seg. let eM, oe Gee 108 12 


000 Temas & 
5 |2000/118 22 Layer 


Ri 
nd. Grant Bds. 4 |1947|10° 6 
8 257,000 pane ee. 4 (190)6-11 
21256000 West Shore Guar. .. 4 |2361'106 i0 
11,618,000 Wheeling& LakeErie ; 1949| 87 92 avlo 
600,000/100} Do 5% Deb. — ooo {120 
# _| Sreruixe Bonps, &c. 38,870| 10|/Royal Sardinian .. 
i see) Alabama “ Eman. © 906) .. .. 58,305] 10 Preference . 
000) 1927/1058 7 079) 20 


1940/10 8 36,264] 20 
1, Do 2n a De 940/104 
1,791,400 Allegheny Val.Guar. /[1910/109 18 

805,200) Atlanticlst Lesd. Ln. 


Rt. Trst.,4 ;Mi:Db 4 -. |99 101 
1,053,200 MlinoisCen. 


oot. 


bens. .. 


00 . 

3,000,000) 100 San Paulo (Braz.) 

1000 Do lst Mort. 750,000/100} Do 54% a (Bras.) Le Sti. 127 29 

170.008 Mexican Int. Rird. 44/2967,98 103 | 728,196 20 South Austrian...... osed 7. 

#781,600 cos) Pennayiy. Gen. Mrt. 6 neues 6 {3,11 L 
ions. Mort. .. 34/1945) $4 97 


35 (goa 000|Phil. & ErieGen. Mt. 6 (1920/119 23 |1, 


Consd 
9¢ | 5,000,000) s¢. Peal, Minn. an 


100 5 
4 otalios 7 1 
4 |opslice 6 


23 96 
92 96 


= 


Do50-yrCorp. Bas. 3 

43,590,000! Do Sth. West. Div. 35 ie25l. o 98 
{8 10C 
*14000000/Can. Sthrn., 1st Mt. 5 |1908/9¢ 103 
Mt. 5 '1987/126 3c 
000\Cent. Pac. isc Mort. 4 1946100 2 


115 26 
113 18 
90 95 
(108 13, 


30 4 

102 7 

72 76 
106 


103 
91 96 


2a Bua 


oan BaSWiaka 88 Ba 


1,500,800) Phil. & ee. Gen. 
Mortgage 6 |1911/106 16 iy 
00 DoOo 
20)W. of France 
o0'o00 100|Wstn. of Buenos 
Mort. Bonds 5% ....11" 


Mtr ‘Boris 4 '19s0'100 2 nsol.Irr. aa » = 
= ‘Currency. 


Forsicn RaltwayYs. 


Name, | sur|pa.| Snes 
Fase, + <divtoan Big Oor. 3p (44.5 
200,006} 6 |Anglo-Austrian .. 1208 

ieee Ee 
ngic n., 
7 Anglo-Foreign, L : 


benture 4%....../100 2 

Saban G. Wt.Ord.8tk.|1:2 14 

5% Cum. Pref. Stock/118 20 

Do 47% Deb. Stock ..../101 3 

Do 2nd Deb. Stock... .|98 100 Bank of Af: ca, L 182 64 
Bilbao R. a Rl., L} 8 Bk. of Austrl'asia| 40 

1| Bolivar 5% Pre’ { 20,000; 6 |B.ofB.N.A 

Brazil Great Bouthiora . 


no 
Ne 


‘Ee3 


25 
6 )Bk. i hee 18} 10 
10 |B. of N 8. Wales} 20 

| B.of N Zealand 
4} DoG 


=t 


fr oe Be Ct 
ES*tSSous 
uo In 


Sea o8y8 


aS #aaRe w 


SBe 
wee 


v+- (Gurr {1828001 35 

Ln} 40,000] 13 |Chartd. of India, 
Bo 47 Deb, Btoc Deb. Stic. “ “ nga. oee 7 \Co! 
Dos do 40,000) 


$ SUSKe 


pee 


Imperi. 
ps Imperl. of Persia 
6 |Ionian, ited 
450) 184 ployds Bank, L.. 
15 |Lon. & Brasiln. L 
Lon. & County, L 
Lon, & Hanszeati 


3 
> 
ee 
3 
4a 


See 


ay 


BBreswSangSESo8 5 
& 


ESlRHLEGao, 
GSuBa 


2S 
ag= 


mt 
& 
bt hd ad 


sk. 


SueS5 
rw 


a 
2S 


Bas 
Raer 


arT's 
16 |Stand of 8. Afr., 
Un. of Austr., 
, Dolns.8tk.D] 
93 160,000) 11 | Union Discoun 
,341' 11 [Union of Lond.,L'1 


$e ssy 
enZe2 


916 
sie. 








= 


i 








February: 2, 1907.) 




























































| 


—- 
































THE ECONOMIST. 








COMMERCIAL, INDUSTRIAL, &c 'FINAN., LAND, Ee 









































































ee 

















MINES.—Con. 












231 



























































































— = 




















‘Oloeas lens ipa | —Gloang 
| lz | Name, [Prices (Shr Pd. | Name. | Prices, |Shr|Pa. | — 
5 |Hodgson s Kingston Brew, Li 84 & & [Dick Kerr and Gasrecceeeee _ 3) 10) 10 |Trust & J t Nanards Jagerat 
gus Do4 TF Smeiee Seow st, 2 | &| Do % Cum. Pref.......-. nA {10 10 | 10 eg Feral 1 
100 |Tnd, Coope & Cv. L., 44: fouls 0 10 | SC on pecg 2b 
95 | 7 |Lion Brewery, Limited .-.. 114134 3 | "» |B.G. Powder, Limited"... “44 5 stk 100 Rio Ti see 
6 OW ar pecacncnnsee-| 38,48 | 10 | 10 | Bley ros., Limited ........ 10.12 ‘Stk fh00 Bo 8% Cum, Pret. me 
| 20 | De 6% Preference . 17 16 1 | English Sewing Cotton, Ord. 12. ) 20 ee Se at Mart. | 
10 | 10 |Manc! rew'ry,L., Ord) 25 5 i 1 % Cum. Leal —_ 
10| 10 | Do? % Preference ........| 7. 8 100 | Do4 2 ist Mor Senn 96 98 Freopreal Ga Copper, L 
oth. | 38 | Meoux Lamited ... Shik fd -s-1| 64,6 | 1 | 1 |Fleld (J 0. and J.) L...... ie —", Pref “EE yee “* 
10 | i0 valde Galen Ora) 6 $9 | 1) 1 PineCeba spin gDviA Ordl 18 =f Bex 109 American nyt Prost Pret 2) Wane (Gold Coast) na 
4 | "4 |New Wostarinstar Brows: L] 94° (9tk/200 | Dos iat Mart Deb. iti 1024" SHIPPING. 
4) 4 6% Preference ......-.| 344 16 | 11 Fore Street Warehouse, L 16 |African Steam Ship as 
10 | 10 |Northmptn. Brew’ry, L., S 1 1| 1 |Fordham, W. B. & Sons, | y 2 | fee Goan Help -...-.-- Be 
10/10| Do Preference 77 aden 114124 } 15 104) Foster, Porter, and te ll Selaaece aee Wario 
Gtk }100 | Do5% Debenture stock ..|105 7 100 |General Hydraulic Power, L\100 5 /Stk|100| Do Deferred.............. 50 i\Camend, Stan ai # 
10 | 10 |Showell’s Brewery, L., Ord 1 it 100 |Gol &Co., L 10| Do yt 
10} 10| Do7?¥% Preference ........ a Deb. Stock -| 27 90 ; oa; Withy, and 60.2221] {52 
20 | 13 (Smith, Garrett, & Co., U. Ord| 13 15 100 | Do B Deb. Stoca. :{ 88 61. /Stk|100 | Do Deferred .............. 1} [Furness pind Go...) 35 
20 ference....| 18 26 10 |Gordon Hotels, Ord oof 6 7 i evigstion.. 
i i Py (9) > maemedncaes ; 10 Hons Weta L wt 8| Do6z Prefer nce ... .... ais 
1] 1 Threlfate Brewery, le, Ord 2h 23 6 |Home & Gol, Btores L, Pref! 6 oS hoe Tee Ree 65-7. 98 
1] 1/_ Do Preference.......... 14 1 i 1 "Do Pret, Ord. o ome 3 ° 43 58 
20 | 10 United Staten Brewing cohia 3 1 Pref. Ord 1, % (Stk 100 | Do Deferred .............. LS 
10 | 10 [Walker (P. W. and Son)....) 9% 100 mt wie CS 7 a. 3 § (Mercan oun E-i 38 
Gtk |100 | Watney, Combe, Reld & Co., 100 |Impd. austria B ‘Dwe +L 126 23 if Do 4% Debentare Bsek .}101 $ | 16 | 10 ae ‘Stenmn Naw _ $ 
Limited, Ordinary.....:| 4447 } 10 | 10 |I Improved Pavemt 'L| 12 33 8 gn Denenare ae ib | Crtant Cheam shes of 
8tk/100 | Do Deferred Ordinary ....| 38 42 | 10 | 10 Bub, Gut, Pere ke. Lj 165 j8 ae SS . 85 . Orien » 
8tk}100 | Dos » Ist Pret... eeee-| 95 80 | 10 | 10 (Lever Bros., L, 5% Pref ....| 10331 & ature Stock. 8 6 Mail @team 
8tk!100 | Do tt Deb.........-.1 20 73 20 |Liebig's Extract of Mest. L| 24 6, 8 -[S S 8 oval all Geta is ig i 
__INS cE COMPANIES, | $| § |Hinclewm Manufacturing, L) 26 264 & 8 =, qeteconamnarten 3% 
URAN eis oni ; Capital Stock ..........| «- - |10| 10 |Union-OastleMail@teamship! 8 8% 
Shrs. Bhre. | Diy. | Name. ‘| gl gift 100 | Do 34% Debenture $4 3S [dd,|,12 | Bo 44x Cum. Pret.........|, 9410 
10 Internatnl. Invest. Pref., Lj 88 9 [stk|100 | Do4% Deb. .............. 
350,000/10/ ps. Alliance = hae 20) 0) ae 10 Do 4% Debenture Kk ..'98 10: | 10 | 16 ‘Cnion Steam Ship of N. Z.! 26417 
398,82'/10/pe.| | Do (New)...... shod! of or 5 Invest. Trat. v Tay PEE NO 
10,000 Alliance 3a 25 Do Defe 287 61 TEA AND COFFEE. 
220,000| §/ |Atine Fire & I te ‘10/6 i ments Debenture Stock. -|100 3 
67,000] 20 |Br. & Fr. Mar. L} 20 1 ercantile Inv. & Gen......|114 17 20 jAssam Tes.................., 397 
100,000 8 |Brit Law Fire, L| 10) 100 Stock........| 96 98 5 |British India Tea, L........ io 
20, 15 ed. & Gn.} 25 1 |Milner’s Safe, Limited. Do 4% Debenture Stock . 1 |Cha: la Tea Association, L 
60,000] 60 |Commer vane 50 4 |National Safe De dens: Mexican Cent. Rly. Bee. 4% 1} Do? % Cum. Pref ........| 1 
see 738 a ounty FF a | 3 , 8 |Nelson Brothers, Limite . pat Btoc seacasucost an is Cons. Tor wnd Lands 
5,000} 20 |Employers’ Liab. 10) i ; eee papenes and Sons ..| 11g 6tK/100; Do4,B do  ...... 10| Do2nd Pret. 104 
10,000; 18% | Equity & Law ../100 10 | 10 Fee or ee te niet Ls .:| 2 cossodapens 20 | Darjeeling Tea, woe-] 13H) 
10.00 % sreneral Life ... (ae 10| 6 |Pawsons and neafs, Limited en eter Pref. x ohn 8 Dooars Tee ----+-s+++ee00- 1861 
AN . wcccee . st, L...... fy TOL ceccccces wecce 
67,000} 20 |Indemnity Mar.| 15 Bb w PS Pret. F. Pears, L) > 5 be., red. at 10 pm/106 9 10 peers Bonen lia -| 12 
60,000] “36 |Law Fire........ 100| DoS % Deb. Biock Bo th Be benture «| 98201 10 Empire of India & Geyion 
800, 10 |Law Gt. & Trust| 10 16 | 16 |Pri tent Candle, 7 Do4 ‘Debenture Stock . 96 99 10 Cum. Pref......... : 
$0,000) 4 \Law Life........ 38 5 | 5 |Rio de Janeiro Cit aby Railway Investment, Pref. .| 94 96 10 |Sokai (Assam) ‘Tea, s'--2227| 124:3 
160,000] 6/6p.s|Law Union and sohay 5 53 {100 [100 | o's & Z Debentures y Imp. L Do Deferred .........-++.- 1164 10 | | Do6 % Gum. Prot --..-..| 12 i2p 
WT 2. ose i coos 
80,000]16/6ps|Legal & Gen. L| 50) 816 : i Hoe pinte Fresh Meat Le Radaas 50 10 |Lanka Plantations, L ......| 4 
6,6 90 |Liv., Lon., Globe/St.| 2\43 1/1 Roberts (T R.), L, Ord 8 |Lebong Tea, Limited .,....} 12 
626 sips. yentags ns ae 1/1 “ aea4 ot. Inve 10 'Ouvah Coffee, Limited......| 10 1 
ON. wee sess H oe miTisGa TL. oO NT nicceenécenees 
$1,000) 32. Lon. & fine. | 25 24944 64 1| 1 |Rotherfiam(J.18 G0. i., Ord a} a:d.4% Debentiire Bock --o8 10 TELEGRAPHS, TELEPHONES. 
A. me. Li} 10) 2 | 8S Vala iann | Hi SV act Mart Pah Bik BM ccccccccce 
100,000) 10 |Lon. and Prov.| _ | wines et sik 100 Sirsa thai 126 20. [102 (108 [African Direct, 1.4% Deba) -. 
Mar., Limited) 19) 1! 24.24) 2 | } [Busine Fimited, Ord. 100 | Do Preferred 
SEER pe | Marine «=o: 5) 445898) | 1! pogsyoum Pree] 4 Stk |100 | Do Deferred .... 
60,000 Merchants’ M. £.| 10) 24) 26 56/15 | 1p |gatt Ula, Ord... 22:| 9 44 (Stk (100 | Do Deferred ....020.01272. 10 |Cuba, Limited... 
NO ae Nore eter | 2S Sti8 40 } 10 | 10) Do Pref s.-........2+-22, 10 | 10 | Do10% Preference. .... 
3,0 374 |Northern........ 100} 10:77 79 100! Do °% Deb. Stock eaaae ees 85 87 5 Spanish, 
yy Norwich U. Bire}100) 18,112 =7 Po 1? |schwerpon, Le TLPret. Gra] Let ference............ 
soared ie Pete | 3 RE 1| 1) Do Deferred’ 20 |Direct U.8. Cabie, 
100,000] 15 |Pelican & B.Emp.| 10 Bt ad | at | po rreterred -=+-- Limited 
85,776] 35 OS 50} 5/33 35 Ores Ord. . 
100,000, 20 [Railway Pasengr.| 10; 2 8 84 / 10 | 10 lapo Det. “s -| Ps iene 100 | Do 4/4 Preference. 
mal ie tte S obliged | 5 | 5 \Spencer, Parmer, and Grd. | 4¥ 54 20 | 20 [British Gas Light ......... #2. {10 10 |Bastern Extension, L ...... 
14 |Royal Exchange|St.|100/} 5 5 Pe soldero. * ® 8% prf| 5 oe 1100! Do 4% Mort. Deb. 
629] 66%|Royal Insurance| 20| 3:47 48 3) les i bond ++ L5%prtl § 3 Do 4% Debentures........ 4 10 |Great orthera of Oc 
so Hy mh ated 20) adlad xo} 100 {100 |- ‘Do 8% Ist Mort."<-.-- °..: otk 1168 |Ocsnmercial 10 25 |Indo-E 58°60 
40,000/10; ps. Sun Fire ........ +| 1910 334: 5/ § gpratts Patent, Lined. | °$'°F {stk |100 [continental Union, L..--::|124 27 18 |National, Telep phone, Asim. |109 11 
48,00017/6}0./Sun Life ;....... 10, 260274} 3 | 3 [wectment Aut. Delivers Stk |100 |" Do 7% Preference ........ 138 43 2 Do 6% Gum. iat Pret, as 
100,000 Thames & Mer. M 20 | 8 clegrap' 9 Ele cRly fLon 81 83 Euro le imited ........ 25 1100 Do 34 Deb. Stock........ 
spel is Uaioe i. -:| et $8 | 36 | PemeP cand Bice Bly ot loon) oS Gas Sy Maxime 97 99 1 |Oriental Telephone, L222...) 1 
coon, ice » Lay Pref. ....| 22822 (St . 
Hea) 48 lorkatice #23110 “Thist “tt M0 10 [Vander Travers Asphalt, wy: 7 -0 | 10 | 10 |Weet aftiean, <1... :] 20108 
~~ * Excluding periodical cash bonuses. e| 5 | Waring and Giliow, 6 of Dos lid .| 24 24|West Coast of America, L.. £3 
CANALS AND DOCKS. tk |100 Do 44 Irred B beh td | 29 | Hong Kong and China. .....| 134295 hog’ 100 |_ Do 4% Debentures ........ 30 Ice 
= loal oan | 20 | 20 | Water: SukBona L, De. Sra. Hi 23 8| 5 Tmperial & Mediterranean, L..| 44 43} 1° » West f Hist P Panama ,L ? 1 
Bbr | Pa.| Name. |Prices: 10 | 0 Do Shy Gum, Prefi...221| 8 5 |Oriental, Limited ......... 26055. | 10 | 10 | Dos is 
Stk (100 Bran Fonction Canal A is Vo} Weldon’, Limited. canada 1 1 5| 5 |Ot poe 10 | 10 Western Relography L L. cr) n 
ran unction Ca } je eccccces levee é 
Bch Tae | Ft Meena atid 9 AIEEE ie SW ik ae | Boe Dok Beet all 
8 ni woos 9 
100 | Do dy VA Bret. .......-103 ¢ 1 1! 11 DoOum. Pref..-..+- 22: if de ee noceoe| Tine nen -_ eee 
Ri | Bede uA: Bob: 3 | ELEC. LIGHTING & POWER. |” coat, TRON, AND STEEL 
Bek /100 | Do 54 0” Deb. ......,...| 81.85 | 10 | 18 Clty of Gam. Pret. Ord. ttiot [7 T (Armstrong, Sir W. G. & Go.) 215 
10 | 10 |Manch. Ship Canal, Pref. .:| 122 | 10 ajora| ? 1 & Wil Wileox, a 
Stk /100 |Millwall Dock ....... ......| 20 25 | 10 it County. of Sand ged {Se 10421 a lulBarrow 
Btk Do Preference, 44% ...... 48 55 | 10 i “th | 10°| 10'|Bell Bros, 6 a Sn, Pit wl stig 
Btk|100 | Do5% Perp. Preference ..| 35 40 | § 8 |Ram Eivetiie Bu iN e eves stk [100 | Do 4% 99 62 5 
Stk Do 5 Z% Debenture Stock ../120 25 | § 5 = lectric rie Supply Fock $10 111 Backos, Vadghan & 00. L lat 5 
Bek 100 | “Beas Deb Bene $880 | 8| § | Dore Prete... 1 | a2/| Dosen scenes are: vag '| kt POO 
20 | 20 Isuez Canal Shares....."..../176 81 |_5' & Westminster Blectric .-.--: s4104 i at cont ro Iron, &c.,L| 114124 
COMM ey hese e | FINANCIAL, LAND, AND | 1| |} |Hadfeld's Steel Foundry "| ‘h 
COMMERCIAL, INDUSTRIAL, &c. INVE , as 100 |Hoeasuy (Richa. & Boni L 205 3 
1) 1 |Aerated Bread, Limited. ..., of 6% 10 | 10 |How: Bullough, L 
Stk /100 |Art'sn’s, Lab. & Gn. Dwell. Lj:co 2 | 1 1| John Brown & Co., L ..... . i 
@tk}100 | Do + P. eference, 1879..|106 20 | 5 | 5 624} 62}|Nantyglo & Blaina “ Pref."| 77 7 
Btk|100 | Do 44.2 do, 1884 ..........|106 10 | 25 | 214 20 |N Co ; 
10 } 10 1. & Trad., Pref. A| 1¢ 244} 26 | 5 
10 } 10 |Austraiian vandehad Stk | 100 
tj} 1 — Russian Petri., L., ~ 10| 2 |British & American Mrt., L) 2% 22 )"'6 I's | pearson and Knowles ...... 
1} 1 Do 64% Cum, . Pref. 25 | 2% 
1]| 1 |Barker John) & Co., Lim::: 1} 1 
§} & coesvseneee] SM EF M00 [100 Do rt 
1] i mepekeamnnnein 106 |Debenture Corporation, L 10 | 10 |South Hetton Coal, L......| 1841 
1} 1 1 Bex to Do Sons & Co., L., Ord 2 at 
1} 1 if 100 | Do’ ki 100 |" Sos % Preferences Stock. .(114°:7 WATERWORKS. 
1/1 10 | 10 i 
eck lot |  & 2 MINES. 
1 wt 100 }100 $25 |$25 Anaconda Copt aameadad 7 
1} 1 110} 2 id Bechuana salen Ral acq- x 
418 ‘Stk (100 2| 2 pa (6% minj..| 64 7, Gtk 100 an 44K onnnnnesl i ig 
6] 5 2/6| 2/6|Champion Reef . ‘Stk 100 a ce 
166 f100 1} 1 1) ons. Bia. Fields of B.A. i 44 06 Stk 10 | a 90 
\ ’ tscesececccee es 
bo 100 ier {100 100 |100 | Do 54% First Debs. ...... 1, 4 (Bek 200 os 
14 foo {100 S| Sibi 1 23 3tx ion 
100 |100 | DoS % Debentures. 7/1035 £4 ‘Stk |100 
eek cP 109 jt |, Bes Sein a _ Bie ae 
« '100 4 tees “B"3%......0- snd 
a } (gtk 100 § § Liblola Oo Recs sects a eee woe Mladic 5 | 87 36 
oon Limited » hares ee 234244 
weird (Bek HOD 1) 1h, acon 4 barry las oe iS 100 Mo ist Deb. 5%. +o 164 
719 120 | 20 2} 2(Namaqua Copper L. *.... | hte ——— sels 








































| (Continued oun onda 
granulated steady, though quiet. 
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tos 74d, f.0.b. Beet steadier. 


8s 11 
COFFEE.—Auctions proceeded steadily. 


Santos, March, sold 31s to 31s 3d; May, 


quintals. 


JUTE easier. Native firsts, February-March, £22 5s value, c.f. | 


Calcutta entries for January 340,000 
last-year. 
HEMP. —Manila dull. 


SHELLAC steady. 


Z.H. and Z.R.M., &c., ready, | 
sold, 10s 44d; firsts, February-March, tos 49d; and May- ‘August, | 
March sold, 8s 9d; May, 8s 1034, | 
, and 8s 11d; August, 9s od to gs 1d, f.o.b., Hamburg. 
"Costa Rica good bold 
colory sold, 69s to 70s. Futures opened easier, but improved later. | £19 778 6d. 


New Zealand in betterdemand. G.F., 
January-March, sold £39 to £39 2s 6d; February- “April. £ £39 58; | 
April-May, £39 ; and fair, January-March, £36 12s 

April, £36 10s; and tow, February-April, £14 15s, c.f. and i. 
London stock 12,145 chests, against 20,477 
in 1906. Calcutta shipments to all parts for second half of | 
January 8,700 cwt, against 10,800 cwt last year. 
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£20 2s 6d; 


bales, against 295,000 ; 


' | Inferior beef.... 

Middli [Sae.. 
| Prime eoce 
Feb | ioteiee amen 


| Be dford up-to-date 


dling ditto............-. 
LONDON POTATO’ MARKET. 


| Belgian Rounds (per bag) . 


| February 2, 1907. 


METALS. Tina at ‘first ieee ruled firmer, and at second meet- 
ing further hardened slightly for cash and near dates, Straits, for 
cash, closed at £192, and three months, prompt, {191 tos. Copper 
at opening change was Soanies and at afternoon session prices were 
well supported. Standard, 
months, prompt, £108 2s 


. and three 
English, £20 to 


t, closed at £107 2s 
Lead steadier. 


foreign, February, sold, £19 16s 3d; and forward, 
Spelter slightly easier. 


31s 6d to 31s 73d; 
September, 32s 44d to 32s 6d; and December, 328 104d to 33s. | sold, £26 12s 6d; March £26 15s. 


COCOA.—Guayaquil receipts for second half of January 13,000 | 


Ordinary brands, prompt, 
Iron active and stronger. 


Cleveland closed 57s 1d cash, and 57s 54d one month. 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase, 


onsam 


a 
- 
@ 


Per Cwt. 
7 a to 4s | Dunbars 
Blacklands 


THE BANK OF TORONTO, 


TORONTO, 


CANADA. 


~ REPORT of the Directors to the Stockholders at the FIFTY-FIRST ANNUAL GENERAL MEETING, 


The balance at credit of Profit and Loss on 30th 
November, 1905, w: 


on WEDNESDAY, Sth JANUARY, 1907. 


“PROFIT AND LOSS ACCOUNT. 


$ « 


Brought forward 


109,046 27 


Transferred to Officers’ Pension Fund . ' 


was 

The Net Profite ‘for the year, after making full 

provision for all bad and doubtful debts, 

and deducting expenses, interest accrued 

on deposits, and rebate on current discounts, $ ec 

and expenses of safes and all furnishings 

for new offices, amounted tothe sum of .. 544,295 85 
Premium received on New Stock .. sa se 483,945 00 


Written off Bank Premises . 
Transferred to Rest Account ‘trom Profit & Loss Alc... 
—— to Rest Account from Premium on New 


” $100,000 00 
483,945 00 


Carried forward to next year 
1,028,240 85 


$1,137,287 12 REST ACCOUNT. 
a Balance as on 30th November, 1905 “ 
Transferred trom Profit and Loss Account 


bh d as follows :— . 
This sun) bas been appropriate as follows $ c Premium on New Stock 


Dividend No. 100, five per cent 174,542 52 
Dividend No. 101, five per cent 195,751 10 


$370,293 62 Amount at credit on 30th November, 1906 


GENERAL STATEMENT, “30th NOVEMBER, 1906. 


LIABILITIES. $ c¢. ASSETS. 


3,546,905 00 | Gold and Silver Coin on hand $690,652 53 
Dominion Notes on hand - 2,166,326 00 


Notes in Circulation 
Deposits ring interest 


Ss o $20,369,665 29 
Deposits not bearing interest oe 


4,367,458 53 


2886.78 $3 53 
1,359,254 8 
145,000 00 

2,671,193 51 


24,737,123 82 
Balances due to other banks 142,120 49 
—_: Dividend a Ist t December, 

1906 195,751 10 


$28,621,900 41 


Notes of and Cheques on other banks 

Balances due from other banks .. 

Deposit with Dominion Government for secu- 
rity of Note Circulation 

Government, Municipal, Railway, and other 
Debentures and Stocks 


‘Capital paid-up .. a ae ae 


omens Accrued on Deposit Receipts 12.900 00 
Rebate on Notes Discounted. . 27,000 00 


Balance of wee = am aaneene carried 
forward . se ee 


8,600,008 50 


$37,221,908 91 
—— 





Call and Short Loans on Stocks and Bonds 


Loans and Bills Discounted - 
Overdue Debts (estimated loss prov idea for) a 


Bank Premises .. ee 


2,037,826 69 


26,288,198 40 
10,147 63 


$37,221,908 91 


A By-law was passed authorizing the increase of Capital Stock from $4,000,000 to _$10,000,0U0, the new stock to be allotted by the Directors as required, 


and a TOT BE that Dividends be paid quarterly in the future was also adopted. 


EATTY, President. 


W. G. GOODERHAM, Vice-President. 


D. COULSON, General Manager. 
J. HENDERSON, Assistant General Manager. 


Lonpon AcENts:—LONDON CITY AND MIDLAND BANK, LIMITED. 


Publications. 


NOW READY. 


AMERICAN RAILWAY 
EARNINGS & DIVIDENDS, 


By D. O. CROAL, F.S.S. 
Price 6d. 


BY THE SAME AUTHOR. 


THE CANADIAN PACIFIC 
RAILWAY. 


Price 6d. 


“The writer has handled his subject with charac- 


thoroughness.” — Fina 


teristic lucidity and 
Times, 


EFFINGHAM WILSON, 54 Threadneedle st., E.C. 


MOODY’S MAGAZINE. 


A MONTHLY REVIEW FOR INVESTORS, 
BANKERS, AND MEN OF AFFAIRS. . . 
(United States and Canada). 


Presents American financial and economic 
matters as they affect the interests of the 
investor. 

Studies the value of securities and, with the 
history of corporations accessible, goes beneath 
surface indications to — without bias, 
sound conclusions on all questions considered. 

Invaluable for first-hand information or 
American Rails, Industrials, and Public Servic: 
,Corporations. 

Its editorial conduct is independent, broad 
and tolerant, but truthful and just; its treat- 
ment of topics popular, but not superficial. 

Each issue comprises 128 to 150, attractively 
illustrated. 


Subscription, price 14s per annum. 
MOODY’S MAGAZINE, 


35 NASSAU STREET, NEW YORK. 


Lonpox: FREDC. C. MATHIESON & SONS, 
16 Copthall ave., E.C.. ENGLAND. 


NEW EDITIONS OF 


WALTER BAGEHOT’S WORKS. 


LOMBARD STREET. 


A Description of the Money Market. New and 
evised Edition, with Notes by 


E. JOHNSTONE. 
FICURES BROUCHT UP TO THE END OF 1905. 


KEGAN PAUL TRENCH, TRUBNER & Co., Ltd.,. 
Dryden House, 43, Gerrard St., W. 


LITERARY STUDIES 


VOL. III. 


MISCELLANEOUS ESSAYS, 


WITH ADDITIONS, INCLUDING 
THE CHANCES OF A LONC CONSERVATIVE 
RECIME IN ENCLAND, &C. 
LONGMANS, GREEN & Co., 39, Paternoster 
Row, London, E.C. 
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SEVENTY-FOURTH ANNUAL REPORT OF THE | 


NATIONAL PROVINCIAL BANK OF ENGLAND, 











LIMITED. 
CAPITAL—Paid Up af a a £3,000,000 
Uncalled is ‘ie vie 2,300,000 
Reserve Liability ja ae 10,600,000 
Subscribed Capital .. ... £15,900,000 








RESERVE FUND (invested in English Government Securities), £2,350,000. 
Number of Shareholders, 16,296. 





; DIRECTORS. 
COLIN FREDERICK CAMPBELL, Esq. Sin JAMES LYLE MACKAY, G.C.M.G., K.C.LE. 
MAURICE OTHO FITZGERALD, 7 GEORGE FORBES MALCOLMSON, Esq. 
WILLIAM HENRY NEVILLE GOSCHEN, Esq. WILLIAM ROBERT MOBERLY, Esq. 
CLAUDE VILLIERS EMILIUS LAURIE, Esq. SELWYN ROBERT PRYOR, Esq. 
FRANCIS CHARLES LE MARCHANT, Esq. THOMAS GEORGE ROBINSON, Esq. 
Tue Ricut Hon, Toe EARL OF LICHFIELD. ROBERT WIGRAM, Esq. 


JOINT GENERAL MANAGERS. 
ROBERT T. HAINES, Ese., THOMAS ESTALL, Esg., axp D. J. H. CUNNICK, Eso. 





SOLICITORS. 
ERNEST JAMES WILDE, Esa. WALTER EDWARD MOORE, Esq. 
The Directors have the pleasure to submit the Balance-sheet for the year The Directors retiring by rotation are The Earl of Lichfield, Sir James L. 


1906, and to report that after making provision forall bad and doubtful debts, eecent tle offer’ ee. =. oe Campbell, Esq., all of whom 


and for the rebate of discount on current bills, the profit, including The Directors have to announce the retirement in September last of Mr. F. 


£90,216 8s 10d brought forward, amounts to £711,017 13s 8d, which has been | Churchward, one of the General Managers, after a long and faithful service of 
fifty years, during twenty-five of which he had occupied the position of Joint 




















apprepriated as follows :— 
£ s da General Manager. Mr. D. J. H. Cunnick, who has been Assistant General 
Interim Dividend of 8 per cent. paid in August last .. ee 240,000 0 0 | Manager for the last three years, has been appointed a Joint General Manager. 
A further Dividend of 9 per cent. (making 17 per cent. for the During the past year a Branch of the Bank has been opened at Coventry, 
year, free of Income Tax), payable 8th proximo aa .. 270,000 0 0 | which will doubtless still further strengthen the Bank’s position in the Mid- 
Transferred to Reserve Fund .. ee ee es « -- 50,000 0 O | land Counties. : <7} 
Applied to writing down Investments .. «“o “se ee -- 60,000 0 0 In conformity with the Act of Parliament the Shareholders are required to 
Balance carried forward to 1907 .. ee ee ee es .. 91,01713 8 | elect the Auditors, and fix their remuneration. Mr Edwin Waterhouse 
—_____—_— | and Mr William Barclay Peat (of Messrs W. B. Peat and Co.), the retiring 
£711,017 13 8 | Auditors, offer themselves for re-election. 
BALANCE - SHEET, 3ist December, 1906. 
LIABILITIES. ASSETS. 
£ s 4a £ sd 
Capital :— Cash :— 
,000 Shares of £75 each, £1010s paid .. wa ae “a 420,000 0 0 At Bank of England and at Head Office and Branches -- 8,602,609 10 8 
” £60 , £12 ” oe ee oe +» 2,580,000 0 0 » Calland Short Notice .. « he wa << -- 5,046,041 6 8 
3,000,000 0 0 5 taint 13,648,650 17 4 
Reserve Fund | gk ee we ee ee le we ND 6 6) Se “a 
Current, Deposit, and other Accounts, including rebate on Bills eer —. Soy nara 800 ie lodecd te Penis £8,665,417 1 10 
not due, provision for bad and doubtful debts, contin- = oe ‘ is lodged for Public 
quncien, Gs. ce ck cece, ne oe SAID 4 | OO litt 
Acceptances and Endorsements of Foreign Bills on Account of pebe wr overnment Securities; 
Customers... we wets tenes 648,699 0 5 nture, Guaranteed, and Preference - 
Profit and Loss A ee . Stocks of British Railways; British Cor- 
po a - pseu, <—o e poration and Waterworks Stocks. . « 4,897,516 8 5 
cluding £90,216 88 10d brought from eee en 8 et .- 
year 1905.. és “ aie « “a £711,017 13 8 ja - = ik s° 92,769 13,955,702 12 7 
Less Interim Dividend, 8 Liability of Customers for Acceptances, &c. Contra 648, 
per cent, paid in August aia. . - . . ~ 31,439°523 2 8 
ast.. .. +» ee £240,000 0 0 Bank Premises in London and Country .. .. ee «- © 638,702 10 8 
Dividend of 9 per cent. 
payable 8th February 270,000 0 0 
a to Reserve e 
Pan “e <e “é 50,000 0 
Applied to writing down - 
Investments .. ee 60,000 @ 0 
_—_— 620000 6 0 
91,017 13 8 
Sr £66,331,278 13 5 $60,331,278 13 5 
M. O, FITZGERALD, 
G. F. MALCO: Dire R. T. HAINES Joint 
ROBT. aio gener, _— T. ESTALL, |” \ General 
, D.J.H,CUNNICK. _ / Managers. 


In accordance with the visions of the Companies Act, 1900, we certify that all our uirements as Auditors have been i ith ; 
eee that Saaee eerereees e correctness of the Cash Balances and the Money at Call and Short Notice at the Head Office, and quot anceatties tenbcndetins 
investments of the k; and ha examined the Balance-sheet in detail with the books at the Head Office and with the certified returns from each 


Branch, - i 
afftnnte we are e =o. =, Cpa ice-sheet is full and fair and properly drawn up so as to exhibit a true and correct view of the state of the Bank’s 
EDWIN WATERHOUSE 
18th January, 1907. WILLIAM BARCLAY PRAT, | Auditors. 





At the Annual General Meeting (Robert Wigram, Esq., i i i i 
field, ot Somes L. Mackay, G.C.M.G., KRCIE. and Colin F. Cekakoh, ten ee mB ay a ae ne ay PED ae Se 
we ae “a — Barolay —_ — re-appointed Auditors for the current year. 
rhe. ere giv i i 
eficlent services, and tothe Chairman for his abl — ca Ps ra — General Managers, Branch Managers, and other Officers of the Bank, for their 
ation ic .of England, Limited, havin Branches in 
h le ig numerous Branches England and Wales, as well as Agents and 
dann abroad, affords great facilities to its customers, who may have money transmitted to the credit of their Accounts through any of ane Thee 
At Head Office and Metropolitan Branches Deposi rece terest ereon i i 
nowepegess Gem. time te ae and Current Accounts are Soaieaed on ‘ne a io rssedcoine a eee 
un ranches Current Accounts are opened, Deposits received, and all other Banking busi d 
rb _ i ‘ g business conducted. _— 
cold mot Div idonds “Analtien, of Private and sint Beek Beebe also the Purchase and Sale of all British and Foreign Stocks and Shares, and the 
Cc otes an tters of Credit, payable at the princi broad, ellers. ae 
..,, The ram a the Bank are bound to secrecy as re rd an emai of pe a _ 
of the ae : a Report of the Bank, Lists of Branches, Agents, and Correspondents, may 


fee sat nay Va wate Mo gene en eee Po eeialins 


be had on application at the Head Office, and. at any 
. -agpe t's. a 



































|| six months’ leave of absence to 


| 


934 
VICTORIAN GOVERNMENT 
| 
| 


INSCRIBED STOCK 
FOUR PER CENT LOAN, 1882; FOUR PER 
CENT. LOAN, 1883; FOUR PER CENT. 
LOAN, 1884; and THREE-AND-A-HALF PER 
CENT. STOCK, 1929-1949. 

Notice is hereby given that, in order to prepare 
the Dividend due on the lst April next, the 
BALANCES of the several A’ UNTS in the 
above-mentioned Stocks will be STRUCK on the 
night of Friday, March lst, and that on and after 
the 2nd March the Stocks will be transferable, ex 
dividend. The Dividend will be paid to the Stock- 
holders personally, or to their Attorneys, at the 
London and Westminster Bank (Limited), Loth- 
bury, or the Dividend Warrants can be forwarded 
by post, at the Stockholder’s risk, to an address in 
the United Kingdom. Form of request for the 
transmission of Dividend Warrants by post can be 
obtained from the London and Westminster Bank 


(Limited).—For the London and Westminster Bank 
(Limited), 


references on demand. 
with 


A. M. HAWTHORN, } 
T.J. RUSSELL, '; Managers. 
T.ondon, Ist Febrnarv, 1907. 


THE ECONOMIST. 
HE owners of 16,000 acres of 


Anthracite Coal—the only Anthracite 
deposit outside Pennsylvania, in the United States 
of America—are in the market for Three Million 
Dollars at 5% for 25 years to develop their 

roperty, and will mortgage 5,000 acres of same 
for opening mines and building Rail Road 65 miles 
to a city where six (6) competing Rail Roads centre. 


Location survey and Right of Way secured. 
Coal property thoroughly tested, showing 100 
million tons in sight. Coal will net $2.00 Ber ton 
and upwards on completion of Road. 
interest in property, for special consideration, can 
be acquired by purchase of Bonds. 
content for Chicago, St. Louis, Kansas City, Omaha, 
and Memphis markets. 114 miles of river frontage. 


Chicago and New York Bankers will be given as 
All correspondence to be 
WILLIAM ALTON, Jr., 

Bigelow Block, 


—_ 
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DELICIOUS (COFFEE. 


WHITE 
BLUE 


For Breakfast & after Dinne 


rtain 


Location is 


Chicago, U.S.A. 


THE WOLHUTER GOLD MINES, LIMITED. 


Report of the Directors for the Year ended 3lst October, 1906, 
Submitted to the Ninth Ordinary General Meeting of Shareholders, held in the Board Room, Exploration Buildings, Johannesburg, 
on Wednesday, 19th December, 1906, at 3 p.m. 


To the Shareholders, THE WOLHUTER GOLD MINES, LTD. 


Gentlemen,—Your Directors beg to submit their Ninth Report, accompanied by the Reports of the Consulting Engineer and Manager and the Balance-sheet 
and Financial Statements showing the Company’s position as at 3lst October, 1906. 


PROPERTY. 
Your Company’s property holdings remain unchanged, and comprise :— 
Mynpacht and Claims equal inareato .. -- 163°0264 Claims 
Bewaarplaatsen and Water-right equal in area to 16°4465 ° 


179°4729 Claim® 
together with the freehold rights over this area. 
MINING OPERATIONS. 

The Manager’s and Consulting Engineer’s Reports deal fully with the year 
under consideration. The total payable ore reserves at the close of the year 
stand at 279,854 tons, being a ee = mn tons upon last year’s figure. 

In their last Report your Directors informed you that a sum of £50,483 was 
received from the insurance companies in full settlement of the Company’s 
claim for the destruction of the Mill by fire on the 17th August, 1905. Your 
Directors considered this settlement a fair one, when depreciation was taken 
into account. It was decided, when rebuilding the Mill, to increase the number 
of stamps to 120, and to put in stamps of a heavier calibre. The cost of this 
new Mill, with the necessary additions to the cyanide and slimes installation, 
was estimated at £100,000, of which £88,527 18s 1d have been expended to 3lst 
October, leaving £11,472 1s 11d still to be spent. The difference between the 
cost of the enlarged plant, viz., £100,000, and the amount received from the 
insurance companies, viz., £50,483, has been provided for by a loan of £40,000, 
bearing interest at 6 per cent. per annum. 

Crushing operations with the new Mill were resumed on the 19th February, 
that is to say, exactly six months after the date of the fire. When it is borne 
in mind that the dispute with some of the insurance companies interested 
delayed the commencement of building operations by quite six weeks, it will be 
admitted that the erection of the new Mill establishes a record on these fields, 
and reflects the greatest credit upon your Consulting Mechanical Engineer, 
Mr Cook, and apen yome Manager, Mr Robertson. 

During the period from 19th February, 1906, to 3lst October, 1906, 142.450 
tons of ore were milled, yielding an average recovery of 6°768 dwts. per ton, 
or 28s 5'336d per ton, leaving a profit of £47,556 10s 10d, or 6s 8°123d per ton. 

FINANCIAL. 
on rene Account may be summarised in the following manner, 

Te 
Balance rene forward from 3lst October, 1905 
Profit on Working from 19th February, 1906, to 

3lst October,1906_.. a ¥e oi a 
Freight Rebate on Gold and Sundry Revenue .. 
Less— 

Auditors’ Fees for previous year, Expenses 
in connection with fire and during the 
stoppage... a a oh se 

Interest on Loan and Bank Overdraft 


sa 
24,296 9 2 
47,556 10 10 


1,256 19 3 
73,109 19 3 


£ 8s 

a 3,746 0 

. 7,186 2 
10,932 3 0 
£62,177 16 3 


It will be noticed from the Balance-sheet that up to the 3lst October, 1906, 
£179,962 19s 6d have been expended on capital account over and above the 
capital raised; the balance of the unappropriated profits. amounting to 
£62,177 168 34, has therefore been written off to reduce this figure. The 
Company's overdraft and loan amount to £125,560 12s 1d. 

The Capital Expenditure during the past year has been as follows :— 
New Reduction Plant— £ sad £ 

- Buildings 2 a 7,062 2 4 

Machinery and Plant 78,133 13 3 


Leaving a Balance of 


ee ee oe 


Other Capital Expenditure— 
Purchase of Freehold ee 
Buildings a si oe 
Machinery and Plant 3 
Shafts 


85,195 15 7 


6,735 9 
3,257 17 
5,613 2 
1,905 11 


. 5,697 19 
ee . 495 15 
s+) Se ° 47 0 

. % 9 


Mine Development (less Development Re- 

demption) .. be se $e " . 
Dams and Reservoirs os 
Live Stock, Vehicles, &c. .. 
Furniture % ve 


Qooro JWOD 


2 


= 
oOo 
pend 
=~ > 


. 
\ 
1 
| 


Less— 
Amount received from Fire Insurance Com- 
panies ie he oe oe 
Proceeds of Sales of Machinery 


50,483 0 1 
634 2 5 


51,117 2 6 
£57,877 17 5 

Several transfers from one capital account to another have m made 
during the past year, to bring the various headings into line with the general 
scheme of accounts adopted in the CrP 

During the year your Consulting Engineer, Mr 8. C. Thomson, was granted 

urope, the Assistant Consulting Engineer, 
Mr D. Wilkinson, being appointed to act for him. 

Your acknowledgments are due to both these officials and to your Manager, 
Mr A. R. Robertson, and his staff for the able and zealous manner in which 
they have carried out their duties during the year. 

DIRECTORATE. 

You will be asked te confirm the appointment of Mr F. Francois as a 
Director of the Company in the place of Mr F.. Drake, who resigned his seat on 
the Board, and of Mr H. O’Kelly Webber in place of Mr F. Francois, who has 
also ed hia seat, Your Directors take this opportunity of placing on 
record ir high appreciation of the valuable services rendered to the 
| Company by Messrs Drake and Francois during their tenure of office. 


—$—<—— 


s d- 


In terms of the Company's Articles of Association, all your Directors retire 
from office; but, being eligible, they offer themselves for re-election. The 
retiring Directors are Messrs W. H. Dawe, C. 8. Goldmann, J. Berlein, J. H. 
Ryan, R. W. Schumacher, W. T. Graham, Sir George Farrar and H. O'Kelly 


Webber. 
' AUDITORS. 

The retiring Auditors are Messrs A. Eckart-Beckmann and H. J. Macrae, 
who, being eligible, seek re-appointment. You will be asked to appoint 
Auditors for the ensuing year and to fix the remuneration for the past Audit, 

We are, Gentlemen, Obediently yours, 
W. H. DAWKE, Chairman. 
R. GOLDMANN, 


J. H. RYAN, 
W. T. GRAHAM, J. E. GRIEVESON, 
F. J. CARPENTER, H. O’K. WEBBER. 
8. C. BLACK, 
Johannesburg, 8th December, 1906. 


Dr. BALANCE-SHEET, 3lst October, 1906. 
To Capital— 
215,000 Shares at £4 sterling each, fully paid 
Funds transferred from Appropriation Account— 
For Capital Expenditure in excess of 
Working Capital provided .. a 62,177 16 3 
Sundry Shareholders— 
Unclaimed Dividends, as per Schedule... 311 1 5 
Creditors— 
Native Wages, Trade Accounts, &c., out- 
standing .. a - ea 2 oe 
Gold Reserve Account... oe 


l Directors. 


£ s a 
860,000 0 0 


11,521 14 11 
“wh 8,432 11 6 


£ sa 
° 40,000 0 0 


85,560 12 1 


Loan Account oe - is oe ° 
National Bank of South Africa, Limited— 
Overdraft on Current Account 


125,560 12 1 
Contingent Liability on Shares— 


Witwatersrand Native Labour Association, 
Limited—382 Shares at 8s_ .. a a 
Chamber of Mines Labour Importation 
Agency, Limited—1,911 Shares at 42s... 


152 16 O 
4,013 2 0 
£4,165 18 0 
£1,068,003 16 2 
By Pegpesty--2aining Claims, Mynpachts and £ sa sd 
ater Rights, as per last account -- 506,151 18 10 
Purchase ice of Freehold of Mining 
Claims and Machine Stand. . ee i 6,500 0 0 
Transfer Duty, Survey and Legal Expenses 235 9 2 


Buildings we a i is 
Machinery and Plant ee 
Main Vertical Shaft. . 6% 
East Incline Shaft .. eo 
Main Incline Shaft .. 
West Incline Shaft .. 
Mill Shaft ee oo 


512,887 8 
< ae we 35,984 1 
oe oe ee 198,123 12 


oe ee ee ee 417 


Mine Development .. ee ee 180,791 12 


Dams and Reservoirs@ .. ee 
Railway Coal Siding - oe ee 
Fencing oe oe ee 


12,394 16 
Live Stock, Vehicles and Harness ee 


Furniture oe ee oe 


ou! OrFwW 


979 19 . 
Wheeteoeet Native Labour Association, 


td.—382 Shares of £1 each, 12s paid and 
25s per Share deposit for boys... ee 
Chamber of Mines Labour Importation Agency 
Ltd.—1,911 Shares of £5 each, 18s per 
Share paid up.. oo oe oe a 0 
—__--—_ 2,426 12 .0 
1,039,962 19 6 
71% 5 6 
3,656 


15 
13,978 13 


Bearer Share Warrants .. 
Sundry Debtors, &c. oe ee 
Stores on hand and in Suspense 


ee oe ae 
ee ee 


18,431 13 10 
Unclaimed Dividend Account—-Standard Bank 


of South Africa, London... eo ee 237 4 '5 
Do., Johannesburg a ‘ ve oe 73170 
Gold Consignment Account—Gold in transit 
Cash—Mine Office .. “s ae 53010 O 
Parr’s Bank, Limited, London .. 2010 8 


311 1 5 


H. G, L. PANCHAUD, Secretary. W. H. DAWE, Chairman. 


W. T. GRAHAM, ’ 
F, J. CARPENTER, } Directors. 

We hereby certify that we have examined the Books and Vouchers of the 
Wolhuter Gold Mines, Limited, for the year ended 3lst October, 1906, and that 
the Balance-sheet and Appropriation Account represent a true and correct 
statement of the Company’s affairs on that. date. 

A. ECKART-BECKMANN, 

H. J. MACRAE, 
Incorporated Accountants( Eng.), 


JOHANNESBURG, 
29th November, 1906. 


} Auditors. 


~~_——————__ 
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Iusurance. Retabtiched 1658, THE STOCK EXCHANGE. 
NORTHERN NOTICE. 





THE UNITED LEGAL Assurance Company. ae 


No member of the Stock Exchange is allowed 
Indemnity Insurance Society Ltd ACCUMULATED FUNDS .. .. £7,012,00¢ | to advertise for business purposes, or to issue 
’ “4 


—_ circulars to persons other than his own principals. 


Dealers are not Members of the Stock Exchange 
or under the control of the Committce. 


The “ Pallas”’ Personal Accident Policy Prudential Assurance A List of Members of the Stock Exchange who 


is renewable every year at the option of are Stock and Share Brokers may be seen at the 








LLP LLL 
































222-225, STRAND, LONDON. MOORGATE STREET B.C. Persons who advertise as Brokers or Share 
the Assured and cannot be cancelled by Company (Limited), Bartholomew lane Entrance to the Bank of England 
the Company. or obtained on application to 

Personal Accident and HOLBORN BARS, LONDON, E.C. EDWARD SATTERTHWAITE, 
Sickness Assurance. — Secretary to the Committee of the Stock Exchange. 
Committee Room, The Stock Exchange, 
Burglary and Theft Insurance. INVESTED) £63,000,000 Tien ee. 
Motor Car Insurance, &c., &c. FUNDS 5 5 e 
HONG-KONG AND SHANGHAI 
! COUNTY FIRE OFFICE, LTD. N 
THE CONSOLIDATED BANKING CORPORATION. 
Pe. 2 , 60 REGENT Street, W., & 14 CornuILL, E.C., 
Assurance Company, Limited. Loxpon. 
sii ace Reel The business of this Office is confined to the Notice is hereby given, , that the Share TRANS. 
FOR REINSURANCE BUSINESS, United Kingdom. No Foreign Risks undertaken, | FER BOOKS of this Corporation will be CLOSED 
BY TREATY OR OTHERWISE. Losses promptly settled. from the 5th to the 16th February, 1907, both days 
FIRE--LI FE—ACCIDENT. Fire INSURANCES granted at current Rates of | iuclusive, for payment of Dividend, 
Fire Department.—20 Birchin lane, LONDON, E.C, | Premium, for particulars of which apply to the A. M. TOWNSEND, } Steen. 
bina Manager: J. HERBERT K. Laxn. | Branches and Agencies of the Company, or to Cc. 8. ADDIS, —— 
ife & Accident Department.—9 Fleet st. LO N, E.C. F. G. REYNOLDS, 

Manager: Wa. Gissox BLoxsom. Secretary. 31 ooo 
SUBSCRIBED CAPITAL —viz., 100,000 Shares of £50 each “ -- £&5,000,000 
PAID-UP CAPITAL— viz.,  eereeen saEres ad nd “a “a ws £500,000 
GUARANTEE FUND .. ea 4 «a a £350,000 

; DIRECTORS. 
ALFRED BALDWIN, Esq., M.P., Chairman. MORGAN B. WILLIAMS, Esq., Deputy-Chairman. 
HENRY C. FIELD, Esq. ABRAM CRESWICKE RAWLINSON, Esq. CH ARLES H. WILLIAMS, Esq. 
ROBERT FORREST, Esq. LORD RRNEST J. SEYMOUR. WILFRED WILLIAMS, Esq. 
LORD GLANTAWE. WALTER EVERS WARDEN, Esq. 
FRED WM. NASH General Manager. F. J. HUGHES, Assistant General Manager. JAMES SMITH WOOD, Secretary. 
BALANCE-SHEET, 31st DECEMBER, 1906. ‘ 
LIABILITIES. £ s da} ASSETS. £ 
Due by the Bank on Current, Deposit and — oe -- 8,985,898 1 4 Cash in hand and at the Bank of England .. as és -- 794,396 2 
Seven Days and other Drafts’ .. e ee 25.529 13 1 Cash at Call and at Short Notice ee aa +e ee “< 1,742,757 4 0 
Foreign Bills negotiated as per contra ee ae ee ee 60,001 8 6 —_— 
Bills for Collection as per contra ée oe “a ee on 56,179 O 6 Investments, viz.— £2,537,153 17 1 
Rebate on Bills Discounted ee ee eo ee ee oe 3.639 25 British and Indian Government Securities .. £633,357 5 10 
—————- Colonial Government Securities, Railway and 
£9,121,047 5 10 Corporation Stocks and Debenture Bonds 61,915 1 2 
ey FUNDS. —— 1,275,272 7 0 
Paid-up Capital ee ee ° -- £500,000 0 0 Bills of Exchange . és wa oe oe ee ae or 58% 20 210 
Guarantee Fund ee -- 360,000 0 0 *e ; ot 
Bank Premises Redemption Fund_ ‘ 46,370 410 "£4436,302 6 6n 
Dividend and Bonus payable lst February next 43,750 0 0 Due to the Bank on Current and other Accounts, after deduct- 
Profit and Loss Account balance carriedforward  33,52518 3 ing provision for bad and doubtful debts ana as 5,190,995 6 2 
—— 973,646 3 1 Foreign Bills negotiated as per contra ae oa “a 50,00F 8 6 
Bills for Collection as per contra “ - 56,179 0 6 
Bank Premises ané Furniture at London, Birmingham and , 
Branches—Balance after writing off £5,000 this year .. .- 361,215 6 10 
£10.094,693 8 11 £10,094,693 8 1 
ST $10,004,695 _8 31 
swe : AUDITORS’ REPORT. FRED. WM. NASH, Generai Manager. __ 


In accordance with the provisions of the Companies Act, 1900, we certify that all our requirements, as Auditors, have been complied with, and we report to 
the Shareholders as follows:—We have examined the Securities held against money at Call and Short Notice and those representing the Investments of the 
Bank, and have satisfied ourselves of the correctness of the Cash Balances. We have, as usual, visited all the Branches of the Bank, and in our opinion this 
Balance- sheet is a full and fair Balance-sheet properly drawn up so as to exhibit a true and correct view of the state of the Company’s affairs as shown by the 


books of the Com: y- TURQUAND, YOUNGS AND CO., Auditors. 

London, 14th January, 1907. PLACES OF BUSINESS. 

Ce oho } BENNETT'S HILL, BIRMINGHAM. ee am, 
” . E. OLD, Manager. 
‘ CITY OFFICE: 60, GRACECHURCH STREET { + THOM ‘AS THOMSON, Sub-Manager. 

ABERDARE BLAENAVON CHIPPING NORTON LLANDYSSUL PENCADER W ANSE A— 
ABERGWYNFI BLAENGARW COLWYN BAY LLANELLY PENRHYN DEUDRAETH ~ = street 
ACOCK’S GREEN BLOXWICH CONWAY ’ LLANGEFNI PENTRE Wind street 
AILESTER BRIDGEND : COWBRIDGE LLANKWST PENRHIWCEIBER TALYSARN 
AMLWCH BRIDGNORTH CRADLEY HEATH LYE PENYGRAIG TIPTON 
AMMANFORD BRIERLEY HILL CRICCIETH MAESTEG PENYGROES TONYPANDY 
BANBURY BRISTOL DARLASTON MAIDENHEAD PONTYCWMMER TREDEGAR 
BANGOR BRITON FERRY DOWLAIS MALVERN PONTYPRIDD TREHARRIS 
BARMOUTH BROMSGROVE DREFACH MERTHYR TYDFIL PORTH TREHERBERT 
BARRY DOCK BROWNHILLS DUDLEY MILFORD HAVEN PORTHCAWL TREORKY 
BATH BRYNSIENC¥N FERNDALE MORETON-IN-MARSH PORTMADOC = (Ogmore 
BETHESDA BRYNMAWR FESTINIOG MORRISTON PORT TALBOT ale) 
BILSTON BURRY PORT Gwys MOUNTAIN ASH PWLLHELI WALSALL 
BIRMINGHAM— CAERAU HAVERFORDWEST MUCH WENLOCK READING WARWICK 

Bennett’s Hill CARDIFF— HAYES (Middlesex) MUMBLES REDDITCH WEDNESBURY 

Aston Cross 8t. Mary st. HEDNESFORD NEATH SHIPSTON-ON-STOUR WEST BROMWICH 

Law Courte Canton HENLEY-IN-ARDEN NEVIN SLOUGH WILLENHALL 

Markets Clifton st. KIDDERMINSTER NEWBOROUGH SOUTHALL WITNEY 

Saltley Roath ‘KINGSWINFORD NEWBURY STOURBRIDGE WeeCERRAMPTON 

Selly Oak CARDIFF DOCKS LEAMINGTON NEWCASTLE EMLYN STOURPORT WORCESTER 

Small Heath CARDIGAN _ LLANBERIS NEWPORT, MON. STRATFORD-ON-AVON YSTALYFERA 

Stratford road CARNARVON LLANDUDNO OXFORD STUDLEY - YSTRADGYNLAIS | 
BLAENAU FESTINIOG CHEPSTOW AGENCIES. 
PAMETON (Oxon) .. -. G. W. Dutton. CAMPDEN * - WIXEY. PANGBOURNE H. 8. Apams, -- 
BRAILE ea -- A. Exniorr. GORING-ON-THAMES «eo E: A. L. Smirn. SHIPTON-UNDER- WYCHWOOD J.J. Danoxwing>. 
CHARLBURY’ a .. T. G. Smiru. KINETON .. -. C. F. Bancrorr WOODSTOCK -. H. FP. Cotter. 

The Shares of £50 each are pei id up to the extent of £5 only, leaving a reserve of £45 per share, or £4,500,000 i in the aesregate, available to meet the 

tion to the Guarantee Fund of £350,000. By the Articles of Association £25 per share—in words, one-half of the 


liabilities of the Company, in ad 
‘ Subscribed capital of f £5,000,000—must always be left uncalled, for the security of depositors. 

The Bank issues drafts on the principal towns in the United Kingdom and the Colonies, also on the Continent and in the United Stetes. The Bank collects 
Bills, Cheques, Coupons, &c., receives Dividends, undertakes the Purchase and Sale of Stocks, establishes Credits at home and abroad, Blu ‘tru sacts 
aay the usual branches of Banking business. Current Accounts are wae on favourable terms. 

4 The Bank receives sums of £1 and upwards on deposit, repayable at call, or upon 14 days’ notice, allowing liberal rates of interest. 
oa paren om aeunge to receive money at, or pay money to, any of the Bank’s Branches, or have money paid to any of the Bank’s ear and 
| vised for their credit. 





Strong Rooms are provided, free of charge, for the custody of Deeds and other property lodged by the customers of the Bank. 
an nae omeaencnee eae 
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THE ECONOMIST. 


referred to below is issued by way of information only and not for the purpose of inviting subscriptions, and no 


The following notice of the Prospectus 


[February 2, 1907. 


——— will be entertained unless the same are made on the footing of, and with reference to, such Prospectus, copies of which can be obtained from the 


icitors and Bankers and at the Oftices of the Company. 


The SUBSCRIPTION LIST will OPEN on the 5th day of February, 1£07, and CLOSE on or before the 
8th day of February, 1907. 


The Prospectus is dated 31st January, 1907, and has been duly filed with the Registrar of Joint Stock Companies. 


LIMITED 


GENERAL INVESTORS AND TRUSTEES, 


(Incorporated under the Companies Acts, 1862-1900). 


SHARE CAPITAL 


DIVIDED INTO 
100,000 Cumulative 4} % Preference Shares of £5 each 


100,000 Ordinary Shares of £5 each - 


FIRST ISSUE OF 


60,000 Preference Shares - 
60,000 Ordinary Shares - 


‘The Preference Shares carry a fixed cumulative preferential dividend at 
the rate of 44 per cent. per annum on the amount for the time being paid 
up thereon, and rank both as regards dividend and capital in priority to 
the Ordinary Shares. . 

Of the above issue, 20,000 Ordinary Shares (being the maximum allowed 
by the Rules of the Stock Exchange) and 10,000 Preference Shares are to be 
issued and credited as paid up in satisfaction of the purchase price of the 
securities acquired as a first operation by the Company. 

SUBSCRIPTIONS ARE INVITED by the Prospectus for the remaining 
—50,000 CUMULATIVE 43 per cent. PREFERENCE SHARES of £5 
each; 40,000 ORDINARY SHARES of 45 each; Payable as follows :— 

PREFERENCE SHARES-—ss on Application; 20s on Allotment; 25s on 
1sth March, 1907; 25s on 15th May, 1907; 25s on 1sth July, 1907. 

ORDINARY SHARES-—ss on Application; 20s on Allotment; 25s on 
tsth March, 1907; and the balance as and when called up in accordance 
with the Company’s Articles of Association. 


DIRECTORS. 
JOHN SMITH, C.B. (late Inspector-General in Bankruptcy), ‘‘ Dunedin,’ 
.Chichester road, Croydon, Chairman. 
B. NEWGASS (Merchant), 75-76 Lombard street, E.C., Managing Director. 
J. S. HARMOOD BANNER, M.P. (Chairman, Pearson and Knowles Coal 
and Iron Company, Limited), 24 North John street, Liverpool. 
Hon. Sir JOHN A. COCKBURN, K.C.M.G. (formerly Premier and Agent- 
General for South Australia), 10 Gatestone road, Upper Norwood, S.E. 
H. J. FELTON (Trustee, City Parochial Charities), 3 Temple gardens, E.C. 
HARRY KAHN (Merchant), 75-76 Lombard street, E.C 


‘The Company has been formed to conduct the business of a Trust and 
Investment Company, as defined in its memorandum of Association. The 
Directors believe that the present is a. favourable time for engaging in 
such an enterprise, securities being generally free fr inflation, and the 
conditions of trade throughout the world being of a satisfactory character. 

It has been shown by experience that a well-managed investment com- 
pany enjoys many advantages which are not usually within the reach of a 
private individual, who cannot, generally, exercise that vigilance essential 
to successful results. The former is in a position while, as a rule, a private 
investor is not, to make the investigations necessary to ascertain the real 
position and intrinsic value and prospects of the undertakings in which it 
contemplates investing its capital. 

The business of participating in the underwriting of new issues of Home, 
Foreign, and Colonial Loans, and of Bonds, Debentures, and Debenture 
Stocks, and Shares and Stocks of approved Companies will form a prominent 
feature of the Company’s operations. 

The Company, as a first operation, 
acquire securities and investments (spread over 25 different undertakings, 
including Railways, Electric Power and Lighting, Tramways and In- 
dustrials), at the price of £150,000. No cash will be paid on account of 
the purchase consideration, which will be satisfied as to £50,000 by the 
issue of 10,000 of the above Preference Shares credited as fully paid, and 
as to the remaining £100,000 by the issue of 20,000 Ordinary Shares credited 
as fally. paid. The Vendors have agreed to hold these Shares for a period 
of not less than three years in the names of the Vendors or the survivor 
of them if the survivor shall so long live. 

The Securities and Investments so agreed to be acquired by the Com- 
pany consist of property acquired by Messrs. B. Newgass and Co., of 
75-76 Lombard street, London, E.C. (the Vendors) during recent years in 
the course of their business, and represent :-— 

£128,650 Debentures and Mortgage Bonds; 
419,480 Preference Shares; 
426,895 Ordinary Shares ; 
yielding, as appears below, an income at the rate of £8,729 7s per annum. 

The Directors having gone carefully into the merits of these securities, 
are satisfied that they are suitable investments. In addition they have 
obtained from Messrs C. F.. Kemp, Sons and Co., the well-known Chartered 
Accountants (the Auditors of the Company), a report on the value and yield, 
which is as follows:— 


To the Directors of GENERAL INVESTORS AND TRUSTEES, LTD. 
Gentlemen,—In accordance with your instructions, we have considered 
the Stccks, Shares, and Securities set forth in the Schedule of the Con- 
tract of Sale dated the 31st day of January, 1907, made between Ben- 
jamin Newgass and Harry Kahn (trading as B. Newgass and Co.) of 
the one part, and your Company of the other part, and assessing their 
value on the basis of the Stock Exchange Official List, Brokers’ Quota- 
tions, and, in some cases, on the Audited Accounts and Reports, we are 
of opinion that the price of £150,000 at. which your Company has agreed 
to acquire the same fairly represents their value as on the 15th day of 
January, 1907. ; a . 
We further certify that the said Stocks, Shares, and Securities during 
1906 yielded an income of £8,032 2s, of which £5,704 represented Interest 
on Debentures and Mortgage Bonds, £833 dividend on Preference 
Shares, and £1,495 28 dividend on Ordinary Shares. These figures in- 
clude 4150, being the income actually received on Mortgage Bonds 
amd Shares recently issued, which will in future rank for a full year’s 
dividend and be entitled to a further £697 5s per annum. 


‘* We are, Gentlemen, 
hs '. Yours faithfully, 
‘ Cc. F.. KEMP, SONS, AND CO.” 


has entered into an agreement to 


36 Walbrook, E.c., 
31st January, 1907. 


’ 


" £1,000,000 
£500,000 
__ £500,000 
£1 000,000 


: £300,000 
£300,000 
£600,000 


The Preference Shares may be paid up in full on Allotment, under dis- 
count at the rate of 4 per cent. per annum. 

Dividends will be payable half-yearly on the Preference Shares, the first 
dividend, calculated on the several instalments from the due dates thereof, 
being payable on the 1st July, 1907. 

The subscription at par of the entire amount of Preference and Ordinary 
Shares offered by the Prospectus has been guaranteed without commission, 
in consideration of the right conferred on the guarantors to a preferential 
allotment at par of one-third of the unissued Ordinary Shares (forming part 
of the original Capital), in the event of such Shares being offered for sub- 
scription within a period of five years from the formation of the Company. 

The Directors and their Sends have applied for Shares amounting in all 
(with the Shares for which they have signed the Memorandum of Associa- 


tion) to 4,000 Preference and 11,000. Ordinary Shares on the terms of the 
Prospectus. . 


BANKERS. 
Lloyds Bank, Limited, 72 Lombard street, London, E.C., and Liverpool. 


SOLICITORS. 
Tamplin, Tayler, and Joseph, 165 Fenchurch street, E.C. 


AUDITORS. 
C. F. Kemp, Sons, and Co., 36 Walbrook, London, E.C. 


SECRETARY AND OFFICES. 
James Davenport, 753-76 Lombard street, London, E.C. 


The capital offered by the Prospectus for subscription will be utilised for 
the peapeces of the business of the Company as above outlined, subject to 
the limitation provided for in the Articles of Association that no investment 
shall be made whereby more than 5 per cent. of the issued capital at the 
date of such investment shall become invested in any one undertaking, 
other than stocks, funds and securities authorised by law as Trustees’ 
Investments. It is the intention of the Directors to secure as wide a 
distribution as possible, both in regard to the nature of the undertakings 
in which they are interested and the countries in which they are carried on. 

The Company will have the benefit of the valuable experience of Mr B. 
Newgass, who has agreed to act as Managing Director for a term of three 
years from the 31st January, 1907, without further remuneration than the 
4200 per annum payable to him as a Director under Article 96 of the 
Articles of Association, plus such share of the 15 per cent. hereinafter men- 
tioned as may be agreed between himself and the Directors of the Com- 
pany. Messrs B. Newgass and Co. have also agreed to supply the Staff 
and Offices at 75-76 Lomtard street, E.C., for a term of three years at an 
inclusive sum of 2 1,750 per annum. 

Division oF Prorits.—After carrying over to the next account in each 
year such sum not exceeding £5,000 as the Directors may determine to carry 
over, and after payment of the Cumulative Preference dividend, and of a 
dividend at the rate of 5 per cent. per annum on the amount paid up on the 
Ordinary Shares, the balance remaining available for division will be dis- 
posed of as follows :— . 3 

85 per cent. to be applied at the discretion of the Board to one or both 
of the following purposes, viz. :— 

The building up of a reserve fund, and the payment of a further dividend 
to the Ordinary Shareholders. 

The remaining 15 per cent. to the Directors and Managing Director of 
the Company (in addition to the Directors’ fixed remuneration under 
Article 96). 

It is the intention of the Board to create out of the profits a substantial 
Reserve Fund, which they consider should ultimately be not less than 30 
per cent. of the issued Capital. 

The minimum subscription on which the Directors may proceed to allot- 
ment is fixed by the Articles of Association at 50 per cent. of the Capital 
offered, but the Directors will not, in fact, proceed to allotment unless the 
entire amount of Preference and Ordinary Shares offered by the Prospectus 
(including those for which the Memorandum of Association has been signed) 
is applied for. be vias 

Nothing is payable for goodwill. There are no promotion profits, and 
there are no syndicate or underwriting commissions with the exception of 
the above-mentioned option, but a brokerage of 6d per share will be allowed 
on shares allotted upon applications’bearing a broker’s stamp. . 

An official settlement and quotation on the Stock Exchange will be 
applied for. ; 

The Prospectus contains particulars of Contracts and other information 
required to be furnished by the Companies Act, 1900.’ Copies of the 
Memorandum and Articles of Association and of the Contracts can. be 
seen at the Offices of the Solicitors of the Company at any time during 
business hours. The Prospectus and forms of Application can be obtained 
from the Solicitors and Bankers, and at the Offices of the Company. 


APPLICATION FOR PROSPECTUS. 
To the Secretary— 


GENERAL INVESTORS AND TRUSTEES, LIMITED, 
75 and 76 Lombard street, London, E.C. ‘ 
Dear Sir,—Please forward copy of Prospectus, &c., herein. 
Name 


Roser ener eneneeseeserseeeeeeeeseeeeeee erececesecee ere eeeereseccccees eeeesccovecee © fi’ * | 


Address ........cc00s00s panied i din seatelbacbionennecstudiascapoube sceedcpameenpoce 





